



































TU \ WA TAS 
unbeatable best 


we turned out a whopping parcel of 


cars here at Buick in our 36 years—some 
of them good, and some of them better. 


But we’ve never built an automobile that we’ve 
felt about as we feel about this headlong honey 
we’re offering you for 1940. 


Mister, this is all car—all he-car—all strength 
and precision and adequacy —all fineness and 
action—every inch and every pound of it! 


It ought to be — we spread over eight 
millions of dollars in new tools and equip- 
ment through the largest 
self-contained motor 
car factory in the 
world to make it so. 





But don’t take our 
word for it—get your 
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*Transportation based on rail rates, 
state and local taxes (if any), optional 
equipment and accessories—extra. Prices 
subject to change without notice. 





hands on that wheel yourself and make this 
dreadnaught Buick perform. 


You'll find the controls placed and tensioned 
with a nicety that makes them seem like exten- 
sions of your own arms and legs. 


You'll find power spurting out under your toe 
from the hurricane fury of that Dynaflash 
straight-eight engine that'll make you think 
you've stepped on a comet’s tail. 


And because now we electrically balance this 
mighty engine to micropoised perfection after 
assembly, you'll find that power fluid as quick- 
silver, steady as a steel rod, soft as velvet. 


So come on—see what a sockdolager of an 
automobile this really is! 


You'll be telling us, as we tell you now, it’s 
Buick at its unbeatable best. 


bets Buick!” 


EXEMPLAR OF GENERAL MOTORS VALUE 
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HERE'S WHAT YOU GET: 
OUR “WINTER-COAT" 
FULL-PROTECTION SERVICE 








. Winter-grade CITIES SER- 


VICE or KOOLMOTOR Motor 
Oil. We drain, flush and refill 
the crankcase with your choice 
of these HEAT-PROVED mo- 
tor oils. 


- Complete chassis lubrication. 


Every important point pro- 
tected by tough, tenacious 
Trojan Lubricants — assuring 
quiet, comfortable, smooth 
riding. 


8. Fresh transmission and dif- 


ferential lubricants. We pre- 
pare these parts to function 
smoothly in coldest weather 
with Winter-grade Trojan 
Lubricants. 


. The proper quantity of Kold- 


pruf anti-freeze. 


5. A complete SAFETY CHECK 


of your car. We check and 
service your tires, battery... 
every part of your car. 
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D URING the colder months 
to come, your car needs our 
“WINTER COAT” protec- 
tion. Just changing your mo- 
tor oil to a Winter-grade oil 
is not enough. Here’s your 
chance to get complete protec- 
tion economically. Frankly, 
we'd like to have the job of 
preparing your car for cold 
weather driving, because we 
know that Cities Service pe- 
troleum products are good 
products ... that you'll be 
satisfied with this service... 
and when we have your car 
ready for you, you'll know 
that “SERVICE is our middle 


9 
name. 





OPCITIES GERVICE DEALERS 


OILS AND GASOLENE 





HERE’S THE 


“Winter Coat” 
Your CAR Needs 


For Complete Cold Weather Protection! 





16,000 Cities Service Dealers offer 
you a full Seasonal Conditioning Ser- 
vice for convenience...for thrift...for 
months of carefree driving! 





YOUR FREE GRANTLAND RICE 
FOOTBALL GUIDE IS READY 


64 pages of all the dope you need to 
follow the teams through the season! 
Every Friday evening on the Cities 
Service Radio Hour, Grantland Rice 
picks the next day’s winners. 8 P.M. 
(E. S. T.) over NBC Red Network. 





"SLRWICE wi our middle name’ 
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LENDS NERVES TO A MIGHTY INDEX OF BETTER LIVING 


Today thirty million motor cars, buses and trucks 
ride our far-flung highways. This mighty index to 
our high standards of living is more fully appreci- 
ated when it is realized that we have more than 
twice as many automobiles as the rest of the world 


together. 


It is natural that this industry with its vast ramifi- 
cations should be accepted as a bell-weather of 
prosperity for, directly and indirectly, it gives work 
to countless millions and yearly consumes 


a large percentage of the output of our a 


mines, factories, forests and farms. Like a great al- 
chemist the automobile industry knits together these 
products to give the world’s most traveled people 


the finest and most economical motor vehicles. 


Copper is closely entwined with automobiles, for the 
“red metal” supplies the very nerves of every gasoline 
motor in the wiring of the ignition system, and in the 
generator and starter. Copper and its alloys are also 
used in radiators, bushings, chromium plated and 

other parts. In all, the automobile industry 


ranks near the top as a consumer of copper. 


on 39265 


ANACONDA COPPER MINING COMPANY 


25 Broadway 


New York 
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Last Aucust 15 we published “New 
Jobs for Plastics.” That turned out to 
be quite an article, and we’re still hear- 
ing about it. 


From what they tell us, readers par- 
ticularly liked the depth and perspec- 
tive which it gave to their knowledge 
of the plastics industries, what they 
are doing, where they are going, and 
what the impact of those events will be 
on other industries. 


We'll soon place in your hands an- 
other report with the same character- 
istics. This time, the subject is the 
synthetic fibers—another material of 
industry which, like the plastics, has 
long been known but never before has 
been in such a fever of expansion and 
transformation as it is right now. 


The outcome of today’s developments 
in synthetic fibers is going to shake 
entire industries to their foundations. 
Where the lightning will strike, and 
how and why, will be revealed in the 
article. 

. 


When your industry is under attack 
—should you lie down and take your 
licking, or stand up like a man and 


fight back? 


For six years we have seen nearly all 
business men following the first course, 
and not getting anywhere. Only re- 
cently have some decided to change 
their tactics. 


All this time, though, one executive 
has been trading blow for blow with 
his industry’s enemies. Results have 
been good for the industry; strangely, 
they've been even better for his com- 
pany. For it is now the undisputed 
leader in prestige, in sales and in 
profits. 


Maybe it pays to stick your neck out, 
after all. We'll let you judge from the 
facts; you’ll have them in an early is- 
sue.—THE Eprtors. 
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They Call It “Yankee Ingenuity’ 


HERE ought to be some 


better way ...’” says Bill 
Merrill. And it bothers him so 
much that he has to do something 
about it. That’s the kind of a 
fellow he is. During his 39 years 
with General Electric he has been 
finding ‘“‘better ways’’—and you 
and I have benefited. That’s why, 
today, he is head of the Works 
Laboratory at the G-E Schenec- 
tady plant. 

How have we benefited? Well, 
for example, by better and cheaper 
paper, because Bill helped in 
many ingenious ways to apply 
electricity to papermaking. Dur- 
ing the War, he helped Uncle 
Sam out of a hole by showing 
him how to cast anchor chain by 
the ton instead of forging it a 
link at a time. His ideas helped 


us get better refrigerator cabinets, 
replacing wood with steel, and 
a brand-new way to eliminate 
garbage, by the Disposall, or 
“electric pig,’’ that macerates 
kitchen waste and washes it 
down the sewer. ‘‘Yankee in- 
genuity?’’ Bill hails from Maine! 

In General Electric there are 
hundreds of men who, like Bill 
Merrill, are developing new prod- 
ucts, finding ways to improve 
and make all products less ex- 
pensive. It’s these ** Bill Merrills,’ 
along with thousands of skilled 
workers throughout industry, 
who make it possible for you and 
me to have more of the things 
we want and need. Bill's slogan, 
too, is More Goods for More 
People at Less Cost. 


G-E research and engineering have saved the public from ten to one hundred dollars 
for every dollar they have earned for General Electric 


GENERAL @ ELECTRIC 


tl 


90-180D5 





a A Ste 
a SSS -_—\o- >) = TT T= 


Looking fox a Different” Holaday Cetin 


<< o* EE EL ES 


for Your 7 or Col List 7 


THE 


SALESMANS DIARY 


Featuring B C pa ) Daily 2, ep Plots for 1940 


@ In quantity costs no more than an original Greeting Card @ Plain 


individual mailing envelope included on all orders 


@ Mails for 1c postage 


@ Will act as a year-round reminder of your generosity and thoughtfulness! 


Fi 


* * * * « 
8 8 8 oe * 8 8 ——— = ~*~ * ~*~ => 
A ee ee — — = 


Prices asl Complete Details el DP, age 48 


SSS Se SS SS S$ SS SS 








2-SGine Cdtloviah 








The auto industry continues America’s 
pacemaker. 


War orders contain dynamite. 


Regular customers are best. Don’t re- 
lax cultivating them. 


Early peace isn’t probable. 


Ample inventories are one thing. 


Gambling, another. 


America, of all countries, should keep 
its markets free to all buyers. 


“War babies,” like other babies, may 
suddenly become sick. 


Communism and Nazism can’t mix 
any more than oil and water. 


Keeping prices down will help volume 
rise. 


*Twas time our farmers reaped more 
financially. 


The lowest-yielding bonds don’t look 
the most highly attractive. 


War breeds totalitarianism. No true- 


blue American wants that. 


Hitler probably will find the Russian 
bear overbearing. 


Unusually good advice: Try to keep 
business going as usual. 


Prediction: John Bull will exhibit bull- 


dog tenacity. 


Our existing embargo should be em- 
bargoed. 


The world is still paying for the last 
war. And the bill for this one will one 
day fall due. 


Our long-derailed railroads may get 
back on the tracks. 


Stalin and Hitler have put the once- 
shining Mussolini under eclipse. 


The fourth quarter should rank first in 
activity. 
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Breaking All Records Again . ie a 
MORE NEW CAR BUYERS CHANGE-OVER 


TO GENERALS THAN TO ANY OTHER TIRE 
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Vii an \NTERNATIONAL /” 


In the Triple-Diamond Emblem 
is the Greatest Name in Trucks 


Thirty-three years ago a bold name appeared 
on a pioneer truck. It was the first INTER- 
NATIONAL, named for International 
Harvester. The name was mainly pledge and 
promise then. Now it is the greatest name in 
trucks. Wherever loads are hauled today, 
in the remote corners of the world or just 
around the corner from you, truck men are 
proud to say, “It’s an International.” 

A third of a century of “fixed idea” has 
brought this about — 33 years of Harvester 
determination to provide truck transpor- 
tation at the lowest possible cost for any 
man with loads to haul. 

International’s 242 Company-owned 
branches with their factory-service facili- 


ties, and the thousands of service-trained 
dealers, have played a vital part in the Inter- 
national Truck reputation of today. Truck 
quality — service readiness. These make In- 
ternational performance and economy, and 
that’s the substance of truck ownership. 

Performance and economy — in a hand- 
some package. Note the beauty of the heavy- 
duty unit shown below. International Har- 
vester sells more heavy-duty trucks (2-ton 
and up) than any other three manufacturers 
combined. Y ou can see that users like to say, 
“It’s an International!” 

Fit Internationals to your hauling prob- 
lems. Sizes range from ';-ton to powerful 
6-wheelers. See any dealer or branch. 


INTERNATIONAL HARVESTER COMPANY 


180 North Michigan Avenue 


INCORPORATED ) 


Chicago, Illinois 





ROGERS 





fit CO 





INTERNATIONAL TRUCKS 
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Fact and Comment 
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Automotive Industry a Bulwark 


OuR GIANT automotive industry promises to prove a 
bulwark in these seething days of war abroad and fears of 
war at home. 

Our motor manufacturers have taught us to expect lead- 
ership from them. They have led not only in the creation 
of jobs this century, but have led in research, resourceful- 
ness, progressiveness, in ceaseless improvement of product 
at lower and lower cost to consumers. 

They have achieved all this hand-in-hand with the pay- 
ment of constantly higher wages. One automobile president 
records that the hourly rate in his company is today 98144 
cents, contrasted with 70 cents in the boom of 1929. Mean- 
while, the people have been provided infinitely more at- 
tractive, more comfortable, more efficient cars for one- 
third less than charged in the industry’s banner production 
year, 1929. 

At the 40th Annual Automobile Show in New York. 
many additional betterments are revealed. Beauty is en- 
hanced. Roominess expanded. Mechanical innovations in- 
troduced. Driving is made still easier. Gear-shifting 
through clutch manipulation is on the way out. On top of 
all this, one feature certain to prove popular in both hot 
and cold sections of the country—and in foreign countries 
—is the introduction of revolutionary air-conditioning con- 
trivances. No longer need anyone worry over chilliness 
when motoring in the coldest of weather or dread accumu- 
lation of snow or frost or fog on windshields. 

Incidentally, equally notable progress has been regis- 
tered by tire manufacturers. The standard product of today 
gives many times more mileage than even a few years ago. 
while priceless advance has been accomplished in making 
inuer tubes safe. 

In these enervating days the automotive industry is 
rendering the nation another incalculable service: 

While various other industries and industrial leaders 
are agog over actual and anticipated war orders, our 
automobile executives are concentrating upon peacetime 
business. They are attending strictly and assiduously to 
their knitting. They are directing all their titanic energies 
to improving their products and to marketing them. They 
are determined to leave no stone unturned to sell more 


1940 cars and trucks, come peace or war, than they sold 
during the last 12 months. 

The objective set for one car alone, Chevrolet, is |,U00.- 
000 units. Chrysler, whose growth during the last 15 years 
has been among the world’s most noteworthy industrial 
developments, counts confidently upon substantially better- 
ing its 840,000 sales during the automobile year now end- 
ing. Ford figures on producing 900,000 units in the 1940.- 
model year. One “independent,” Studebaker, envisions an 
increase of more than 40%. 

Notwithstanding the greater value embodied in 1940 
cars, price changes have been downward rather than up- 
ward, convincing proof of the brilliant managerial ability 
of automotive executives. 

All in all, the industry is setting a worthy example to 
other industrial and business managements. 

We will best serve the interests of America, regardless 
of what the future may bring, if we keep calm, act ration- 
ally, project all our strength into expanding our own 
business and our payrolls. 

To succeed, “Work hard” still is 
a hard-and-fast rule. 





About Loafing, Not Business 


Many a morning | indulge in loafing. After industriously 
assimilating the previous day’s happenings throughout the 
world, I often sit idly on a lawn chair, and enjoy im- 
mensely doing nothing but looking at the surrounding 
flowers, fields and woods. Sometimes I have the feeling. 
that I am playing hooky, doing a little cheating, that I 
am taking time off and letting the world go by, instead 
of hurrying into the thick of things. Then, again, the 
feeling frequently is that this is really living, that a pause 
for calm, tranquillity, reflection, is good for one’s mind. 
body, soul. 

“The world is too much with us; late and soon, getting 
and spending, we lay waste our powers,” said Wordsworth. 
This is especially true in these feverish, frightful days. 
[ dread arriving at the obituary page in the morning news- 
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papers, so painfully often do I learn of the untimely pass- 
ing of friends who were exclusively engrossed in the storm 
and stress of affairs. I find myself asking as I sit reveling 
in the beauties of nature—and in loafing—whether at 
least some of these dynamically busy business men whose 
hearts give out or who are suddenly carried off by pneu- 
monia or other sickness, might not have lasted longer and 
derived more from life if they had learned to let up oc- 
casionally, learned to play hooky for a brief spell several 
days a week, and cultivated capacity to enjoy occasional 
vacations. 

Maybe my philosophy is wrong when I tell my sons that 
they should devote themselves primarily to “getting on” 
in the first half of their life, but that, later, they should, 
if possible, take a rational amount off from earning a living 
to just live. 





Even Joe Louis has been knocked down. 
Get up and go to it! 





Don’t Be Deluded by War Orders 


To my amazement, the executive of one nationally- 
known industrial company remarked the other day: “We 
are in line to get so many war orders—we are already 
working on foreign ones—that we have decided to save 
on advertising. As it looks now, we are likely to get 
enough business to keep us going for a year without spend- 
ing normal amounts on advertising or on our salesforce.” 

His statement, which he made very smugly, with an air 
of “Don’t-you-think-we-are-smart?” instantly reminded me 
of a remark made by James Stillman, the man who built 
up the National City Bank of New York to the largest 
banking institution of his day in America: “Never sacrifice 
an ultimate $10 profit for the sake of $1 immediate profit.” 
He went on to impress upon me that a lamentable number 
of business men didn’t even try to see many inches beyond 
their nose, but were concerned only about the immediate 
present. 

What is likely to happen—what is certain to happen— 
to corporations and companies and firms that are so car- 
ried away by the receipt of domestic or foreign war orders 
that they conclude all need has ceased for cultivating 
regular peacetime business, and who decide to “save” 
money by cutting out advertising and drastically cut- 
ting down their roster of salesmen and of other sales 
efforts? 

“Out of sight, out of mind.” As sure as sunrise, such con- 
cerns will find themselves in sorry plight when war de- 
mands end, as they must eventually end. They will be 
shocked when they discover that other concerns in their 
line that never relaxed the cultivation of peacetime cus- 
tomers, never neglected to keep their name and their 
product to the forefront, are able, when hostilities are over, 
to adjust themselves to the changed conditions. 

If you want to keep in business, keep your company in 
the limelight. Even fat profits on war orders for a little 
while will not, cannot compensate for the neglect and loss 
of regular, year-after-year customers. 
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Who Are Achieving Most? 


Which American employer is doing most to promote the 
humanizing of business? Which American citizen is doing 
most to promote harmony between industry and _ its 
workers? Recognizing the profound importance, from the 
economic and social and political viewpoint, of these two 
objectives, ForBEs has invited readers and others to nomi- 
nate noteworthy contributors to these vital causes for con- 
sideration as most deserving of receiving its Gold Medal 
and Illuminated Scroll, the final selection in each instance 
to be made by an eminent board of judges. Names already 
are flowing in. Others are solicited. Details covering both 
awards will gladly be furnished. 

One main mission of this publication, ever since its 
founding 22 years ago, has been the encouragement of 
considerate treatment of employees. It has made awards 
for “The best employer in America,” “The best-kept plant 
in America,” “The lowest labor turnover in America,” 
“The best employee-employer plan in operation,” “The 
most outstanding example of industrial modernization,” 
and similar subjects. 

In recent years the value of contributing to the preser- 
vation of harmonious relations between employers and 


workers has become so great that it is eminently fitting - 


that recognition should be accorded the individual ad- 
judged, by competent authorities, as having done most to 
bring about industrial-labor peace and understanding in 
this country. 

Who do you feel should be honored in these two all- 
important fields? 


Foreign Trains vs. U. S. Trains 


It seems to be part of man’s nature to complain about 
railroad service, just as he complains about the weather 
or taxes or the price of a good cigar. 

But there would be a whole lot less complaining about 
the railroad service in this country if everyone could see 
and digest the exhibits in the railroad section at the 
New York World’s Fair. 

For here you can make a direct comparison between 
passenger equipment on British, Italian and U. S. rail- 
roads. Great Britain has its crack Coronation Scot on 
display; Italy proudly presents two electrified trains as 
samples of its up-to-the-minute passenger equipment; on 
adjoining tracks are examples of all types of U. S. pas- 
senger cars, from specially-built to run-of-the-mine. 

The comparison is an eye-opener. What is presumably 
among the finest of British and Italian equipment is not even 
in the same class with the best of U. S. equipment design, 
comfort and general luxury. As a matter of fact, you find 
accommodations that easily match those of the Corona- 
tion Scot on any standard limited train in the U. S., 
whether it runs between San Francisco and Portland, 
Ore., or New York and Portland, Me. And as for the 
Italian trains—the bare, unattractive interiors, the in- 
ferior quality of the furnishings, and the hard, angular, 
thoroughly uncomfortable seats place them on the same 
level as a New York subway train. 
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In the Business Spotlight 


What’s Ahead 


With the issue of war or peace hang- 
ing over the world, U. S. business 
nevertheless moves ahead, bolstering 
the belief that the new domestic rise 
would have come regardless of Euro- 
pean developments. In short, industry 
is moving in the right direction, pre- 
sumably will continue to do so (p. 
34) ; but caution in stocks is indicated 


ipp. 44, 45). 


Watch Consumption 


It grows clearer every day that the 
main effect of the outbreak of war on 
business was to awaken industrial buy- 
ers to the need of restocking shelves 
and warehouses, which in turn blasted 
the business ball off the dead center it 
had occupied for many months. But 
what is happening in domestic con- 
sumption is still obscure, though retail 
sales reports are distinctly optimistic. 
And what effect war will have on U. S. 
exports—a key to the wisdom of re- 
building inventories which business 
economists are watching with eagle 
eyes—probably won’t be known until 
the vear-end. 


Factory Pay 


Though the first upward surge of 
prices levels off, anticipated (in some 
cases, actual) jumps in living costs 
cause labor leaders to lay the ground- 
work for higher-wage campaigns. 
Textile Workers Union (CIO) and 
United Textile Workers (A. F. of L.) 
fire opening guns by demanding better 
pay for members; Amalgamated 
Clothing Workers seconds the motion; 
while International Ladies Garment 
Workers Union urges that wartime 
contracts include clauses for automatic 





As president of the Automobile Manufac- 
turers Association, Alvan Macauley opens the 
National Automobile Show Oct. 15. (Acme) 


wage adjustments every time living 
costs rise 5% on U. S. Department of 
Labor’s index. 


Executive Pay 


Outside of salary restoration to 
Jones & Laughlin men, little is heard 
of income changes for white-collar and 
executive classes. But a new study by 
the Harvard Business School focuses 
new attention on methods of paying 
executives by challenging a principle 
long considered fundamental—that 
bonus and stock-option plans, whereby 
top executives profit as their work in- 
creases company profits, win the best 
efforts of management, are therefore 
best for business. The report suggests 
that such plans stress annual profits, 
immediate returns, speculative factors; 
on the contrary, today’s executive 
should be a professional man rather 
than a speculator, should work for 


long-run profits, meet social responsi- 
bilities, “co-ordinate and direct cor- 
porate activities from a long-range and 
comprehensive point of view.” There- 
fore, concludes the report, straight sal- 
aries plus pension and other personal- 
security arrangements may be prefer- 
able; “if the exercise of good man- 
agerial judgment rather than immedi- 
ate return is the objective, then bonus 
plans may hinder rather than help.” 


Noteworthy 


® The best workmen are sometimes in- 
clined to be careless about their tools. 
But not at the Streator plant of the 
Owens Illinois Glass Co. There a 
bulletin board, displaying samples of 
tools with price tags attached, prompts 
workers to prize their tools. Losses 
are rare. 


®To combat the growing popularity 
of paper or fiber containers for the dis- 
tribution of milk (Fores, Oct. 1, p. 
29), Glass Container Association, 
New York City, has issued a study 
“Your Milk Container,” indicating 
sales progress for bottles in several 
markets. 


®@ The first lumber mill to be built in 
the Northwest in ten years is under 
construction by the Rosboro Lumber 
Co.. Springfield, Ore. 


® The National Shawmut Bank of Bos- 
ton is staging a “Pay Your Doctor 
Week,” suggesting that patrons borrow 
money to pay their physicians and 
dentists. 


@ William B. Stout, producer of the 

first all-metal airplane (ForBeEs, Aug. 

15, p. 13), announces that he will soon 
(Continued on page 28) 
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1940 Models Make Their Bow 


They’re bigger, safer, surer; better-looking, better-performing, better-handling; they offer many 


new features; and they give you more for your money than ever before 


UNDER THE HOOD and beneath the bod- 
ies of the new 1940 passenger cars, 
myriads of minute changes in con- 
struction combine to bring about an- 
other of the automobile designer’s an- 
nual miracles—still better transporta- 
tion at still lower cost. 

Widespread agreement about what 
constitutes fashionable styling for 1940 
is shown by the consistency with which 
various body designers have moved in 
the same general direction. In empha- 
sizing low-cooling grilles, headlamps 
more closely integrated than ever with 
some part of the hood or fenders, in- 
creased windshield and window areas, 
and smoother rear-deck lines, they have 
achieved an eye-appeal that should 
bring new joy of ownership to some 
four million buyers next year. 

With two or three notable excep- 
tions, the tendency of designers this 
Fall has been to make their cars big- 
ger and heavier. 

Practically all the new cars are 
roomier and more luxurious. Even in 
the lowest-price field there have been 
several increases in wheelbase. 

Aside from this increased length, 
body interiors have been made roomier 
and better riding comfort has been 
sought by pushing the engine farther 
forward in the chassis; by re-position- 
ing the rear seats ahead of the rear 
axle; and by redistributing weight 
throughout the car as a whole. 


STRAIGHT DOORS COME BACK 


Particularly interesting is the 
achievement of straight-sided rear 
doors on the four-door sedans of sev- 
eral makes. These vanished from Amer- 
can automobile design about the time 
the word “streamline” entered the 
automotive vocabulary. 

Greatly increased passenger space 
and generally improved vision char- 
acterize a great majority of the new 


body constructions shown on the 1940 
models. 


Both front and rear seats are wider, 
while leg room and head room have 
been increased in many instances as 
well. Sponge rubber in seat cushions 
is used more widely than ever before. 

Better vision is a result of narrow- 
ing the posts which obstruct vision, 
of increasing the area of windshield 
and other window surfaces, and of 
widespread application of the new 
vinyl-filler type of safety glass. This 
relatively new glass not only provides 
clearer vision, but also maintains its 
“safety” properties in the face of vio- 
lent temperature fluctuations. Although 
it has been used in increasing quanti- 
ties for several years past, it finds al- 
most universal use in the 1940 models. 


STEP-UP IN PERFORMANCE 


Engine compression ratios have 
moved higher again this year, fur- 
ther amplifying the trend toward get- 
ting greater performance from engines 
of given size which has been in prog- 
ress for many years. 

Running boards have disappeared 
as standard equipment from a number 
of additional models, making a trend 
out of what was last year little more 
than an exceptional practice. That run- 
ning boards will be memories a few 
years hence may be indicated by two 
facts—the success which one very low- 
priced car, without running boards, 
had last year; and the fact that more 
than half the buyers of one of 1939's 
highest-priced cars specified “no run- 
ning boards.” In looking forward to 
this development, it must be remem- 
bered that actual design of the body 
is moving along lines which tend to 
make running boards less and less 
necessary; that their absence, there- 
fore, is in no sense merely an arbitrary 
elimination. 

Direction signals, designed to re- 
place hand signaling by the driver, 
appear as standard equipment on three 
or four 1940 cars, as compared with 


a single make last year. The 1940 
devices signal at the front as well as 
at the rear of the car, a feature not 
incorporated previously. Up to now, 
standardization is lacking both in the 
method of operating the signal and in 
the type of signal that is given; but it 
would be reasonable to expect later 
moves along these lines should the use 
of such devices be widely extended. 

Important to all drivers is general 
improvement in the operating charac- 
teristics of the under-the-steering-wheel 
gearshaft mechanisms which first be- 
came common to most cars in 1939 
models. 

While the method of operation re- 
mains the same as generally standard- 
ized last year, a vast amount of de- 
tailed refinement has taken place which 
the driver will feel rather than see. 
Most of these shifts will require less 
effort, will engage more surely and 
more positively — particularly in re- 
verse — and will generally show the 
normal results of an additional year’s 
keen engineering attention. 

One low-priced car now provides, 
as standard equipment, the power- 
shifting mechanism which last year 
was offered at extra cost for its under- 
the-steering-wheel shift. 


TRANSMISSION NEWS 


A producer in the middle-price 
bracket has made the fluid flywheel 
transmission (inaugurated in 1939) 
standard equipment on his highest- 
priced model, and makes it available 
on additional models at extra cost. 

Another medium-priced manufac- 
turer has developed an entirely new 
“hydra-matic” transmission which will 
be standard on his highest-priced mod- 
el and “Offered at extra cost on all 
other models in the line. 

This new “hydra-matic” device is 
a fluid flywheel combined with an al- 
most-automatic transmission. The com- 

(Continued on page 18) 
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(Continued from page 13) 
bination eliminates the mechanical 
clutch and, of course, the clutch pedal. 
Only the right foot is used in driving 
—to control the accelerator and brake, 
as in the past. 

Under the steering wheel is a lever, 
with four positions indicated on a 
quadrant—neutral, high, low and re- 
verse. To start, the driver moves the 
lever from neutral to the “high” posi- 
tion and steps on the accelerator. The 
car moves forward and changes its 
own gears through first, second and 
third until, at 23 m.p.h., it enters 
fourth speed—a direct drive with a 
rear axle ratio of 3.6 to 1. Most driv- 
ing, the designers say, is done with 
the lever in the high position. Low is 
intended only for deep sand or mud. 
or in climbing or descending an ex- 
tremely steep hill. 


NEW CONVERTS FOR OVERDRIVE 


The overdrive—a device which per- 
mits maintenance of a given car speed 
with a reduced engine speed, and is de- 
signed to save fuel as well as wear on 
engine parts—has new converts again 
this year, as it has had every year 
since its introduction to modern Amer- 
ican stock cars about five years ago. 

Independent front-wheel suspension 
also has gained new exponents. With 
the two producers who are newly 
adopting it for 1940, this construc- 
tion is now used by all except two or 
three makes. 

Most important of the design 
changes common to almost all 1940 
models is the new sealed beam head- 
light system, in which the lens, re- 
flector and light source are incorpo- 
rated in a single permanently sealed 
and assembled unit (FORBES, Sept. 1. 
p. 16). The new system promotes 
safety by providing more light down 
the road; relieves glare when its two 
beams are properly used by the driv- 
er; and maintains the efficiency of the 
light throughout its life. 

No other new feature is applied so 
universally as the sealed beam head- 
light system, but many construction 
ideas new to the last few years have 
been amplified in the 1940 lines. 

Notable in this category is the use 
of plastics, particularly for ornamen- 
tal body parts. After several years of 
increasing favor, plastics have reached 
a new high in the 1940 designs—in 
spite of the fact that expected use of 
plastics for trunk:lids, hood side pan- 
els and several other major body parts 
not subject to stress failed to material- 
ize. Engineering opinion is divided as 

(Continued on page 40) 
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How to Buy a Truck 


FORBES 





Trucking costs may not seem important. But if you begin right by buying right, astonishing 


sums can be saved. Here’s the way experts say it should be done 


“THE MONEY it spends on trucks is 
often a small part of the total budget 
of a business,” a man who has been 
in the truck business all his life ob- 
served the other day. 

“And that’s just the trouble. The 


amount seems so small that executives 





GENERAL Motors 


who buy trucks frequently do not real- 
ize how vital to the whole business 
their decisions may be. 

“Take the business which uses one 
or two trucks, and buys one truck 
every three or four years,” he contin- 
ued. “The men who run the company 
may buy that occasional truck rather 
casually. They may consider price or 
the trade-in they get on their old truck 
as the chief element in their decision. 

“But suppose that occasional truck 
isn’t fitted properly to the job it has to 
do. Suppose it doesn’t have the ability 
to stay on the job day in and day out. 

“It is easy to see what may happen 

and sometimes does. 





CHEVROLET 


“Time lost through mechanical fail- 
ure is easily translated into dollars 
and cents. Equipment tied up, perish- 
able goods lost, goodwill endangered 
through late delivery of merchandise 
—all these make a dent in the profit 





Norman G. Suipte is the automotive editor 
of Forpes. 


NORMAN G. SHIDLE 


and loss statement, even where com- 
pany officials may think that the few 
truck units in their business are not 
very important one way or the other.” 

So, experienced truck sales execu- 
tives advise the business man to go 
about his truck buying carefully. And 
in the case of the average buyer, they 
point out, there is an advantage in 
concentrating that care where it will 
do the most good. 

Millions of dollars worth of motor 
trucks are bought every year by bal- 
ancing the claims of competing sales- 





DramMonp T 


men or accepting the advice of a single 
salesman more or less on faith. Only 
the fleet operator who owns many ve- 
hicles can afford a specialist to oper- 
ate, maintain and purchase his truck 
equipment—and only about one-fourth 
of all the trucks in the United States 
are in such fleets. 

Yet the millions of trucks bought on 
the truck salesman’s say-so are, for the 
most part, running economically, mak- 
ing profits for their owners and saving 
vast amounts of that sort of time which 
is known to be money. 

Plainly, there is much to be said for 
this method of buying. A truck is a 
complex mechanism, despite the sim- 
plicity of its operation. It isn’t worth 
the average buyer’s time to become a 
true expert. 





But there is a rags-to-riches differ- 
ence between seeking expertness for 
yourself and getting the expert’s knowl- 
edge properly applied to your problem. 
The experts tell you that themselves. 

Truck-factory salesmanagers have 
seen trucks bought by butchers and 





INTERNATIONAL 


bakers and candlestick makers. They 
have checked the records of millions 
of vehicles in service after helping the 
prospect in the buying process. Ask 
them to sit on the buyer’s side of the 
desk and tell how to do a better job 
of truck buying, and you get a sur- 
prising unanimity of opinion. 

Important, they will say, is to: 

1. Fit the truck to the job—not 
merely to buy a truck. 

2. Know what you want the truck 
to do before you start to buy. 

3. Prevent price from obscuring 
your perspective of everything else. 





FEDERAL 


4. Find out what a given truck will 
do—and how steadily it will keep on 
doing it. 

5. Get a truck strong enough to 
carry the loads you are going to put 
on it. 

6. Check the availability of parts 
stocks and service facilities. 

The experts suggest many other 
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things, too. But all of them emphasize 
that the buyer who really knows his 
own hauling needs has two strikes 
against making a bad buy. Naturally, 
though, such knowledge has to be 
made specific if it is to mean anything. 

Item number one in the specific- 
knowledge list probably should be the 





GRAMM 


size, weight and bulk of the payload 
that is to be carried. The size of the 
truck, the kind of body needed, the 
right size for tires and a score of other 
detailed specifications should be in- 
fluenced in each specific case by the 
facts about size, weight and bulk. 
Then there are the legal restrictions 
which have been piling up rapidly in 
recent years—size and weight restric- 
tions on the truck itself and even 





STERLING 


limitations on the operation of the ve- 
hicle. Size and weight restrictions on 
trucks have been in existence for many 
years. But legislative activity affecting 
operating phases of privately owned 
and operated trucks is of more recent 
origin, and has already been great 
enough to stir important private truck 
operators to serious worry. (One re- 
sult was the formation about a year 
ago of the National Council of Pri- 
vate Motor Truck Owners to meet the 
growing problems affecting _ that 
group. ) 

The kind of roads to be traveled and 
the grades to be negotiated are part of 
the picture, too. Traffic conditions on 
the routes to be traversed and the need 
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BrRocKWAY 


for maintenance of given speeds or 
schedules comprise additional infor- 
mation for the complete knowledge- 
of-the-job list. 

When you have that kind of infor- 
mation about the job to be done, you 
have the basis for answering a lot of 
technical or semi-technical questions 
about the type of truck to buy. The 
truck salesman can help you here. 

For example: Is there any special 
merit in a cab-over-engine model? 

How great an effect on economy and 
reliability will load distribution have? 

What gear ratios will be most ad- 
vantageous ? 


= LYONG | (LYON 


MorELAND 


What tire sizes will be adequate? 

Will fuel economy be a major or 
minor factor? 

These and scores of other questions 
—some more and some less important 
—have to be answered in regard to 
each particular case if the best truck 
for each job is to be selected. 

But the truck salesman can give 
sound answers to questions like these 
only when he has a pretty good idea 
of what the truck is going to have to 
do—and the buyer should be able to 
answer the salesman’s questions when 
it comes to that. 

It is easy to see, then, why truck 
experts emphasize knowledge of the 
job the truck has to do as a most im- 
portant buying prerequisite. It con- 





Mack 


stitutes a vital half of the major prob- 
lem which concerns both buyer and 
seller—/fitting the truck to the job. 
Truck executives are almost unani- 
mous in warning the buyer against 
over-emphasis on price alone. This 
warning comes from sellers of low- 








priced as well as of higher-priced lines. 
One executive puts it this way: 
“Price must be considered in the 
light of what your money will get for 
you. It should be thought of only in 
its relation to getting the qualities that 
you need—qualities like long life, econ- 





AUTOCAR 


omy of operation, low maintenance 
cost and ability to stay on the job.” 

Trade-in allowances are far from be- 
ing the major buying factor that a 
good many buyers seem to think. Too 
often purchasers are more interested in 
the old truck they are turning in than 
in the new truck they have set out to 
buy. 

“I suppose it is something like the 
old adage that all men think they can 
sing tenor and write advertising,” one 
truck executive observes. 





CorsBiTt 


“Many truck buyers think they are 
smart salesmen in disposing of their 
used equipment. Actually, their at- 
tempts to out-smart the truck sales- 
man tend to create a sharp trading at- 
titude on the latter’s part. The sales- 
man isn’t out-smarted as often as this 
type of buyer thinks. As a matter of 
fact, the buyer has much more to gain 
from getting the salesman’s transpor- 
tation knowledge applied to his haul- 
ing problem than he has from trying 
to put the transaction primarily on a 
David Harum basis.” 

Availability of parts stocks and 
satisfactory service facilities is anoth- 
er item upon which truck buyers 
should and can check before purchas- 
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Specifications of 1940 Automobiles 











No. of Maximum 


Four-Door Sedan 









































Cylin- Horse- Wheelbase Shipping Wt.per H.P. Front- Wheel 
Car Name and Model ders power (Inches) Wt. (Ibs.) = (Ibs.) * Suspension 

I ss aad Roatan ei 4 22 75 1309 82.3 Conventional 
Buick Special, 40........... 8 107 121 3660 38.8 Independent coil 
Buick Super, 50............ 8 107 121 ee aa Independent coil 
Buick Century, 60.......... 8 141 126 3935 31.4 Independent coil 
Buick Roadmaster, 70....... 8 141 126 er eae Independent coil 
Buick Limited, 80.......... 8 141 133 4400 34.7 Independent coil 
Buick Limited, 90.......... 8 141 140 Independent coil 
CBS eee 8 135 129 ‘aan bias Independent coil 
Cadillac V-8, 60S........... 8 135 127 4070 34.0 Independent coil 
ee DS &, eee 8 140 139 binders i's Independent coil 
Commas VO, 75......5..505 8 140 141 5015 40.7 Independent coil 
Cadiiac V-16,90........... 16 185 141 ‘aie kins Independent coil 
Chevrolet Master, 85........ 6 85 113 2960 40.7 Conyentional 
Chevrolet Master DeLuxe.... 6 85 113 3045 41.7 Independent coil 
Chevrolet Special DeLuxe.... 6 85 113 3060 41.9 Independent coil 
Chrysler Royal 6........... 6 108 12214, 3914 3175 34.0 Independent coil 
OO, ree 8 135 128% 3590 30.3 Independent coil 
Chrysler Crown Imperial 8.. 8 135 1451 re me Independent coil 
| Ere rr 2 15 80 925 95.0 Conventional 
OS rrr 6 100 12214, 391, 3086 35.8 Independent coil 
Ere eee 6 87 11914, 3914 2995 40.1 Independent coil 
. 3.) eee 8 60 112 Conventional 
Ck 8 85 112 Conventional 
Ford DeLuxe ......... ace “ae 85 112 erie — Conventional 
Graham Special............ 6 92 120 3240 40.6 

Graham Supercharger ...... 6 120 120 3295 31.6 Conventional 
Hudson Traveler 6......... 6 92 113 2940 37.4 Independent coil 
Hudson DeLuxe 6.......... 6 92 113 2965 37.7 Independent coil 
Hudson Super 6........... 6 102 118 3050 34.8 Independent coil 
Hudson Country Club 6..... 6 102 125 3240 36.7 Independent coil 
EO TT CTE 8 128 118 3185 28.8 Independent coil 
Hudson Country Club 8..... 8 128 125 3285 29.6 Independent coil 
LaSalle V-B, 50............ 8 130 123 3790 33.0 Independent coil 
Lameme VG, SB. .... 2.220 8 130 123 ere Independent coil 
Lincoln-Zephyr ............ 12 110 125 ss — Conventional 
OSS SS 12 150 136, 45 5527 40.1 Conventional 
Oe rere 8 95 116 ave Conventional 
Nash LaFayette 6.......... 6 99 117 3350 38.9 Independent coil 
Nash Ambassador 6........ 6 105 121 3500 38.0 Independent coil 
Nash Ambassador 8........ 8 115 125 3775 37.0 Independent coil 
Oldsmobile 6, 60........... 6 95 116 3120 38.1 Independent coil 
Oldsmobile 6, 70........... 6 95 120 3200 39.0 Independent coil 
Oldsmobile 8, 90........... 8 110 124 3540 36.7 Independent coil 
ee 6 100 122 3200 37.0 Independent coil 
2. er 8 120 127 3520 33.5 Independent coil 
Packard Super 8, 160....... 8 160 127, 38, 48 3855 27.2 Independent coil 
Packard Cust. Super 8, 180.. 8 160 127, 38, 48 3900 27.5 Independent coil 
Plymouth Roadking 6....... 6 84 117% 2869 40.1 Independent coil 
Plymouth DeLuxe 6........ 6 84 1171, 37 2924 40.8 Independent coil 
Pontiac Special 6........... 6 87 117 3170 42.1 Independent coil 
Pontiac DeLuxe 6, 40-26.... 6 87 120 3210 42.6 Independent coil 
Pontiac DeLuxe 8, 40-28 .... 8 100 120% 3295 38.0 Independent coil 
Pontiac Torpedo 8, 40-29.... 8 100 121% 3500 40.0 Independent coil 
Studebaker Champion 6..... 6 78 110 2365 36.7 Independent transverse 
Studebaker Commander 6... 6 90 116% 3200 41.1 Independent transverse 
Studebaker President 8,60... 8 110 122 3440 35.8 Independent transverse 
aaa 4 61 102 2300 45.9 Conventional 





Compiled from data supplied by the manufacturers; contains the information available at time of going to press. 


*500 pounds added to shipping weight for liquids and passengers. 














Specifications of 1940 Automobiles 

















































































































Price, Factory Price Includes Gasoline-Tank 
4-Door Tail- Run. ing Capacity 

Car Name and Model Sedan* lights Visors Horns Wipers Boards (Gallons) 
MT icesatceecuee 399 1 ] ] ] Optional 5 
Buick Special, 40........... 996 2 2 2 2 Optional 17 
Dutck Super, SO. ...02.-000. 1058 2 2 2 2 No 17 
Buick Century, 60.......... 1211 2 2 2 2 Optional 17 
Buick Roadmaster, 70....... 1277 2 2 2 2 No 17 
Buick Limited, 80.......... 1553 2 2 2 2 Yes 19 
Buick Limited, 90.......... 1942 2 2 2 2 Yes 19 
Cadillac V-B, G2............ 1745 2 2 2 2 Optional 22 
Cadillac V-8, 60S........... 2090 2 2 2 2 No 22 
4 |. eee 2670 2 2 2 2 Yes 26 
ee) S & 2995 2 2 2 2 Yes 2614 
Cadillac V-16, 90........... 5140 2 2 2 2 Yes 261% 
Chevrolet Master, 85........ ci 2 ] 2 2 Yes 16 
Chevrolet Master DeLuxe... . 2 ] 2 2 Yes 16 
Chevrolet Special DeLuxe.... .... 2 2 2 2 Yes 16 
Chrysler Royal 6........... 995 2 2 2 2 Optional 17 
i cite tvnecoances 1180 2 2 2 2 Optional 20 
Chrysler Crown Imperial 8.. 2245 2 2 2 2 Optional 20 
PE ctisevedsinGevewss 325 ] 0 ] ] No 
Pei cccteseccevese 945 ] ] ] 2 Optional 17 
0 Ee eee ee 855 ] ] ] ] Optional 17 
. 3 Sk eee 707 ] l 2 2 Yes 15 
. 3. See 748 ] ] 2 2 Yes 15 
Pere Delmme 2... ncccsccces 809 ] 1 2 2 Yes 15 
Graham Special............ 993 2 2 ] 2 No 16 
Graham Supercharger ...... 1130 2 2 2 2 No 16 
Hudson Traveler 6......... 763 ] ] ] ] Optional 12% 
Hudson DeLuxe 6.......... 763 l l l ] Optional 1214 
Hudson Super 6........... 870 ] ] ] ] Optional 161% 
Hudson Country Club 6..... 1018 2 2 2 2 Optional 164% 
PE Dvnvsdcinesevsooves 952 l ] 1 ] Optional 161% 
Hudson Country Club 8..... 1118 2 2 2 2 Optional 1614 
Satene VO, SO... .. cscs 1320 2 2 2 2 Optional 22 
LaSeme V-8, SZ............ 1440 2 2 2 2 Optional 22 
Lincoln-Zephyr ............ Lewis 2 2 2 2 No 19 
OSS 4905 2 2 2 2 Yes 26 
Ee en 987 2 2 2 2 Yes 17 
Nash LaFayette 6.......... 875 2 2 ] 2 Yes 20 
Nash Ambassador 6........ 985 2 2 ] 2 Yes 20 
Nash Ambassador 8........ 1195 2 2 ] 2 Yes 20 
Oldsmobile 6, 60........... 899 2 ] ] 1 Yes 17 
Oldsmobile 6, 70........... 963 2 ] ] ] Yes 17 
Oldsmobile 8, 90........... 113] 2 2 2 2 No 17 
| er 975 2 2 2 2 Yes 17 
SS er 1146 2 2 2 2 Yes 21 
Packard Super 8, 160....... 1717 2 2 2 2 Yes 21 
Packard Cust. Super 8, 180.. 2228 2 2 2 2 Yes 21 
Plymouth Roadking 6....... 740 ] ] ] ] Optional 17 
Plymouth DeLuxe 6........ 805 ] ] ] ] Optional 17 
Pontiac Special 6........... 876 2 2 2 2 Yes 16 
Pontiac DeLuxe 6, 40-20 .... 932 2 2 2 2 Optional 16 
Pontiac DeLuxe 8, 40-28 .... 970 2 2 2 2 Optional 16 
Pontiac Torpedo 8, 40-29.... 1072 2 2 2 2 Optional 16 
Studebaker Champion 6..... 740 ] ] ] ] $10 extra 15 
Studebaker Commander 6 .. . 965 2 2 ] 2 Yes 18 
Studebaker President 8,60... 1095 2 2 2 2 Yes 18 
ree or ] 0) ] l $10 extra 1014 
Compiled from data supplied by the manufacturers; contains the information available at time of going to press. 
*Factory delivered price, including Federal tax. Transportation and local taxes not included. 
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iO CAR CAN MAKE you happy unless you can 
drive it with pride. And no car can keep you 


happy unless it’s a great performer. That’s why 
you ought to choose a 1940 Pontiac. 


It’s a big, beautiful, luxurious car—so handsome 
and distinctive it gets the spot-light at the smart- 
est spots. The front end looks like a setting for 
some gigantic jewel. Chromium sparkles every- 
where. It’s a sight for the sightseers if there ever 


was one. 


And what a performer! Once at the wheel, you'll 
never be happy anywhere else. It has power to 
spare. It’s smooth; it’s quiet; it’s trigger-quick 
on acceleration. Yet it is as gentle as a lamb 
and as obedient as a well-trained pointer. 

There are 17 Pontiac models this year—sixes 
and eights in 4 price ranges, with prices begin- 
ning right next door to the lowest. One of them 


will make you proud and happy. Get it today! 


A GENERAL MOTORS VALUE 


Yoitliag | 


AMERICA’S FINEST 
LOW-PRICED CAR 
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WaLTER P. CHRYSLER Jr. 


WALTER P. CHRYSLER JR. is blossom- 
ing into quite a business man. 

When his elder son was a college 
youth, Papa Chrysler confided to me 
that he was disappointed over the in- 
tense interest his heir evinced in art 
and the scant interest he manifested in 
business. But, very wisely, the motor 
magnate stopped at persuasion, didn’t 
attempt coercion to propel his son into 
the automotive arena. 

Without waiting to finish college, 
young Walter launched out as a pub- 
lisher of supremely beautiful, artistic 
books. He won such acclaim that his 
dad, although still ostensibly regard- 
ing such activities as “Damn non- 
sense,” privately confessed to me that 
he was secretly getting a kick out of 
his son’s independent achievements. 

As he climbed his twenties, Walter 
Jr., to the joy of his family, developed 
interest in the parental business. He 
saw great potentialities in the infant 
air-conditioning industry, threw him- 
self wholeheartedly into developing 
Airtemp, Inc., Chrysler Corp. subsidi- 
ary. Finding business to his liking, he 
became a director of the mammoth en- 
terprise founded by his father. And, 
just as Nelson A. Rockefeller (John 
D. Jr.’s son) became head of Radio 
City buildings, young Chrysler became 
president of the W. P. Chrysler Build- 
ing Corp. 

The newspapers record that he, in- 
dividually, has become dominatingly 
interested in the Majestic Radio & Tel- 
evision Corp. The new, the modern, in 
business have strong appeal to his 
imagination. 

However, he continues a champion 
and collector of modern art and takes 
an active interest in developing the 
Museum of Modern Art. 

He is only 30. He was a bachelor 
until last year. 
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STEWART McDONALD 


It IS MORE true in certain industries 
than in others that men do not reach 
the top by rapid, spectacular strides. 
This applies particularly to railroad- 
ing, steel, insurance, packing. 

Take Armour & Co.’s new president, 
George A. Eastwood. He started as an 
office boy in the Albany branch 32 
years ago, and it was only last June 
that he reached the executive vice- 
presidency. 

An intimate supplies these side- 
lights: Reared in Albany, he became 
backfield star of the Albany High 
School team; also, baseball catcher, of 
which his memento is two 
gnarled fingers. Ambitious, he entered 
business college. When office-boy, he 
studied stenography during evenings, 


main 


thus qualifying as secretary to the 


salesmanager of Armour’s Eastern 
branch houses. 

He accords chief credit for his sub- 
sequent progress to his first boss, T. J. 
Connors, who used, on occasion, to 
peer over young Eastwood’s shoulder 
and admonish him, “You need more 
facts before you can decide that in- 
telligently.” Ever since, he has been a 
glutton for facts and figures. Another 
lesson came later when, for the only 


time in his career, he requested a raise 





Georce A. Eastwoop 


in pay. “You are already getting what 
Armour pays for your job,” his su- 
perior told him. “The only way to get 
more is to broaden your job and pro- 
duce some worthwhile ideas.” 

Eastwood is an ardent believer in 
exercising foresight, in looking ahead. 

Apropos of this: He is an enthusi- 
astic but mediocre golfer, never get- 
ting under 90. The club pro joined the 
conversation one day after Eastwood 
finished a round with Armour associ- 
ates. Said Eastwood: “I could not only 
break 90 but get into the 80’s if I kept 
my head down on approach shots.” 

“T don’t see why a man of your bus- 
iness ability and strength of character 
can't keep his head down,” admon- 
ished the pro. 

Up spoke an associate: “If you knew 
him in business, you would understand 
that he is unable to keep his head 
down because he is always looking 


ahead.” 


VERY VERSATILE is Stewart McDonald, 
new chairman of the Maryland Cas- 
ualty Co. 

Graduated from Cornell in 1901 
with a Mechanical Engineering diplo- 
ma, he has successfully run the 
gamut of business, banking, public of- 
fice. His many offices have included the 
Police Commissionership of St. Louis. 
He was called to Washington in 1935 
as Assistant Federal Housing Admin- 
istrator, quickly exhibited such con- 
spicuous ability that in a few months 
he was made chief Administrator. 

Mr. McDonald means to continue his 
highly important public service. Silli- 
man Evans, retiring chairman, a close 
friend, succeeded in interesting Mr. 
McDonald in Maryland Casualty two- 
three years‘- ago; Mr. McDonald be- 
came vice-president last January. 


—B. C. F. 
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The “Standard Service” 
man is a familiar figure 
to motorists in 13 Mid- 
western states. This year, 
Standard Oil Company of Indiana cele- 
brates its 50th Anniversary .. . and for 38 
of those 50 years its figures on production, 
manufacturing and sales have been checked 
and compiled on Comptometers. 

Records in Standard’s files show that the 
first Comptometer was purchased in 1901, 
when the principal Standard product was 
kerosene, source of light and heat in thou- 
sands of Midwestern homes. Today, 605 
Comptometers are used by “Standard of 
Indiana” in the business of producing and 
selling 2000 petroleum products. 

“Comptometer economy” is applied to 
checking sales and deliveries, compilation 
of reports and statistical data, compilation 
of costs and production reports of 4000 
bulk distributing stations, checking in- 
voices and other phases of figure-work. 

“Standard of Indiana” officials express 
complete approval of the efficiency, accu- 
racy and economy of Comptometer methods. 


COMPTOMETER 


REG. U. S. PAT. OFF. 
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“STANDARD OF INDIANA’: 








2000 PETROLEUM PRODUCTS; 
4000 BULK DISTRIBUTING STATIONS; 


605 COMPTOMETERS 


WORLD $ LARGEST complete petro- 

leum refinery at Whiting, Indiana. 

Here “Standard of Indiana” bad 
sts beginning. 


“Compelled operating accuracy” ss 2 boon to these Comptometer operators in 
Standard’s Chicago general office. The Controlled-Key and other exclusive 
accuracy safeguards enable them to achieve a remarkably high degree of 
first-time accuracy and keep figure-work costs low. 


Certainly your business és “different”! But Comptometer methods are adaptable 
to almost every figure-work problem. For a demonstration (on your own work), 
telephone your local Comptometer office. Or write direct to Felt & Tarrant Mfg. 
Co., 1700 N. Paulina Street, Chicago, Lil. 
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Nowhere else features like these! 


NEW “ROYAL CLIPPER” STYLING “THE RIDE ROYAL” 


With completely new 
streamlined body— 
lowered center of gravity 
without any reduction in 
road-clearance—beauti- 
ful new instrument panel. 











Chevrolet’s Perfected 
Knee-Action Riding 
System*—plus many 
other advanced features 
—brings you ride results 
never before known. 









NEW FULL-VISION BODIES BY FISHER 


On all models at no extra 
iv \ cost. Only Chevrolet has 
p> nt this marvelous steering- 

























wheel Vacuum Power 
Shift, supplying 80% of 
the shifting effort. 


epee? 


With full 3-passenger front seat and wider rear compart- 
ment—with 134-inches wider windshield and more vision 
all around—bigger, more beautiful, more comfortable bodies 
in every way. De luxe equipment, at no extra cost, on all 
models includes dual windshield wipers, dual matched horns, 
electrically lighted rear luggage compartment, illuminated 
ignition lock, controlled lighting of instrument dials, and 
headlamp beam indicator. 


The master motor of the 
low-price field—giving 
an unequaled combina- 
tion of power, perform- 


ance and economy. 





BIGGER INSIDE AND OUTSIDE 

















Today, as always, the 
last word in depend- 
ability, in ease of oper- 
ation, in positive safety 
for you and your family. 


Giving impressive new 
size, massiveness and 
riding-luxury to a motor 
car which is now 44 
inches longer overall—a 
bigger car in every way. 





i ee , LARGER TIPTOE-MATIC CLUTCH 
NEW SEALED BEAM HEADLIGHTS Patincticns 













The whole disc assembly 
made even larger and 
stronger—the whole 
operation so simple and 
smooth and effortless 
that the clutch seems 
almost to operate itself. 






The newest, safest and 
most scientific road- 
lighting system ever de- 
signed for any motor 
car. “Full light without 


glare.” 















NEW CRYSTAL-CLEAR HI-TEST SAFETY PLATE GLASS . NEW SAFE-T-LOCK HOOD . RIGHT-SIDE 
SERVICE . ALL-SILENT SYNCRO-MESH TRANSMISSION . IMPROVED SHOCKPROOF STEERING* 


Chevrolet has more than 175 important modern features! 





CHEVROLET MOTOR DIVISION, General Motors Sales Corporation, DETROIT, MICHIGAN 


General Motors Instalment Plan—convenient, economical monthly payments. A General Motors Value. 


*On Special De Luxe and Master De Luxe Series 
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In the Business Spotlight 


(Continued from page 11) 








bring out a snug, two-seater plane to 


sell for $3,000. 


®@ William Hengerer Co., Buffalo, N. Y., 
department store, has built a glass- 
block penthouse for its employees. 
Deck chairs, books and sun glasses are 
furnished. Workers, however, must buy 
their own pop. 


@An all-purpose credit card, which 
certifies the bearer as a good cash- 
credit risk up to a certain amount, is 
being issued by many finance com- 
panies to business men and others who 
are likely to find themselves stranded 
for funds away from home. 


@Remington Rand, Inc., currently 
selling typewriters through drug stores 
in key cities, reports that results have 
been so favorable that the plan will be 
used on a nationwide scale. 


®@ Using total resources as a yardstick, 
Chase National Bank has become the 
first three-billion-dollar bank in U. S. 


history. 


@ Opposed to war and war-profiteer- 
ing, the National Machine Tool Build- 
ers’ Association is urging members to 
fill domestic orders first. 


® The American Institute of Architects 
has named a “preparedness” commit- 
tee to devise a program of action 
which would be of greatest advantage 
to the Government in case of war. 


® The current issue of Monsanto Chem- 
ical Co.’s magazine tells employees 
what happened to its profits of the 
last war. Highlight: “Taxes resulting 
from the war were three times the 
profits.” Conclusion: “Peace pays.” 


Coarse-Paper Group 


The coarse-paper industry, which 
includes about everything but writing 
paper and printing stock, has long suf- 
fered from a twin curse: 

1. Whenever anyone developed a 
standardized quality that was generally 
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recognized, cut-price merchandising 
kicked all the profit out of it. 

2. Hard-boiled buyers of unadver- 
tised lines habitually beat down prices 
so that wholesalers were tempted to 
substitute lower qualities, 

One evening last Winter, however, 
some wholesalers got together and 
formed an organization unlike any- 


thing ever formed before. It is called 
Tested Papers of America, Inc. 
Avowed purpose is to standardize qual- 
ities of coarse papers, develop brands 
and advertise them. 

At latest reports, T.P.A. had allotted 
to strong distributors the franchises 
for more than 70% of the trade ter- 
ritories in the U. S., and had banked 
better than $135,000 of the $200,000 
it had set up as working capital. 

T.P.A.’s stockholders are all individ. 
uals, all of them wholesalers. A stock- 
holder’s company can get a franchise 
for its trade territory by paying a fee 
exactly three times as large as his stock 
investment. Paper mills situated for 
serving major distributing centers can 





Five Years Aco, Bonwit Teller, one 
of New York’s smart shops for wom- 
en, was facing failure. Sales volume, 
nobody knew exactly why, had fall- 
en to an all-time low. The staff, cut 
to the bone, had one eye open for 
other jobs. Trade observers shook 
their heads. 

But Bonwit Teller, like a failing 
gentlewoman, held its head high, 
and continued to boast of its quality 
merchandise while directors sought 
a solution. 

At this dark hour, Mrs. Hortense 
M. Odlum came on the scene. She 
knew, she said, what customers 
wanted. She asked for a chance to 
prove it. Her only retail experience 
had been on the customer side of 
the counter, but she talked with 
After some dickering, 
she was given a chance. She was 
made president. 

It was not long before Bonwit 
Teller was on the up-grade. In two 
years, stockholders were getting div- 
idends again. Early this month, 
when Mrs. Odlum celebrated her 
fifth anniversary as president and 
gave a party for her employees, di- 
rectors announced that sales vol- 
ume, approaching the $10,000,000 
mark for this year, was three times 
what it was when she took the helm. 

President Odlum modestly credits 
her 1,500 employees, or “family of 
co-workers,” for the transformation. 
As a matter of fact, she does owe a 
lot to them, but only because she is 
an executive who makes it a policy 
to seek their suggestions. One of the 


conviction. 





A Customer Had the Answer 





first things she did was to put em- 
ployees on a share-the-load basis 
with herself and with one another. 
She investigated every department, 
assigned responsibilities, offered op- 
portunities and increased wages for 
ideas. She created scholarships to 
aid employees in self-development. 
She installed air-conditioning for 
them, as well as for customers, and 
says it increased their efficiency. 

But she did much more. She put 
the personal touch into service. She 
wrote letters of thanks to cash cus- 
tomers, assuring them they were as 
appreciated as those who had ac- 
counts. As a result, 38,756 new ac- 
counts were opened; 37,049 were 
reinstated. She staged fashion shows 
and sent a staff of designers to 
South America to get new color for 
the American woman. 

Last year an annex was added to 
handle the growing patronage. But 
Mrs. Odlum (see photograph) is 
far from satisfied with the business 
or with herself. 

“We must constantly improve,” 
she insists. 
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get T.P.A.’s specifications for various 
coarse-paper items and oarry its brand 
by paying 5% on sales. 

By agreement of its stockholders, 
T.P.A. is not allowed to pay dividends. 
Anything it makes must be spent on 
testing, research and advertising. 


Stockholders Speak 


Anxious to cure any stockholder dis- 
satisfaction, Westinghouse Electric & 
Mfg. Co. writes to anyone who sells its 
stock and asks whether he disagrees 
with company policy. 

Most answers, says Westinghouse, 
express courtesy and good wishes. “It 
was necessary to sell, I needed the 
money,” is a typical reply. 

On the other hand, a few answers 
bring reproof. For example: “If you 
would pay less attention to stockholder 
lists and more attention to building 
business, it would be better for stock- 
holders.” 

One prized reply: 

“T did not think a large corporation 
knew or cared who bought or sold its 
stock. Anyway, you ought to have a 
by-law that would prevent a_stock- 
holder from selling when the stock was 
going up.” 


Milk for Workers 


Time and again, dairy companies 
have told employers: 

“Give your workers milk during rest 
periods. Milk-drinking lessens fatigue. 
nervousness, and makes workers less 
likely to fall ill.” 

Though response has been meager, 
leading dairy companies of San Fran- 
cisco recently decided to bang away at 
the idea. They launched a campaign 
called “Milk in Industry,” putting 
forth all their old arguments, and re- 
port that several companies including 
Standard Oil are testing the idea. 


Vital War Metal 


A promise that U. S. industry will 
soon be independent of foreign sources 
for its manganese, an essential in steel 
making, comes from Dr. Colin G. Fink, 
the inventor of chromium plating and 
head of the electro-chemical division 
at Columbia University. 

With Morris Kolodney of the Col- 
lege of the City of New York, Dr. Fink 
says he has developed a process of ex- 
tracting manganese from low-grade do- 
mestic ores at a comparatively low 
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aR OFITS 
BECOME LOSSES_ 


Overnight 


Business troubles! Pages of disturbing items every day — hopeful 
new firms become bankrupt, staid old firms go into receivership, 
millionaire firms are reorganized under the Chandler Act. Under- 
capitalization. Mismanagement. Competition. Fraud. Local 
disaster. Innumerable causes of insolvency and one inevitable 
result — credit losses for suppliers. 


American Credit Insurance 


protects Manufacturers and Jobbers when involved by their 
debtors’ business troubles. American Credit Insurance provides 
reimbursement when customers fail to pay for goods shipped under 
the terms of the policy, and liquidates delinquencies. Capital is 
safe — profits assured. 

Thousands of modern executives extend credit on the “American” 
guaranteed basis in preference to maintaining their own loss 
reserves. It’s worth its cost for the added stimulus it puts into 
“selling.” Most classes of debtors are insurable under one or more 
of ‘““American’s” ten policy forms. Investigate. 


AMERICAN CREDIT INDEMNITY CO. of New York 


J. F. McFadden, President 
Chamber of Commerce Bldg., St. Louis, Mo. 










OFFICES IN ALL 
PRINCIPAL CITIES OF 
UNITED STATES 
AND CANADA 













Indemnity Co. of N.Y. xu 
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“Glad we sent 
that coupon... 
now we can 


FIGURE THE COST 





Many a couple has sent in the coupon appearing in adver- 
tisements of the General Motors Instalment Plan. 

Because these advertisements say ... and we repeat it 
here... that with the chart shown above you can figure out 
for yourself what it would cost you to buy a new car on 
time ...and what the monthly payments would be. You 
can select your own payment arrangements yourself, and 
know all costs in advance. 


Send the coupon. Get the chart. Figure your own trans- 
action. Compare the cost with that of other plans. You'll 
find out that General Motors Instalment Plan gives complete 
time-payment service with insurance that protects your 
car and peace of mind... at such low cost as will probably 
surprise you. 


FIND OUT HOW TO SAVE MONEY .... 


GENERAL MOTORS 
Instalment PLAN 


This complete General Motors Service is available through 
dealers in all General Motors cars. 





GENERAL MOTORS ACCEPTANCE CORPORATION, 1775 Broadway, New York u-t 


Please send without obligation copy of the GMAC Payment Chart for car checked below. 
(0 CHEVROLET 0 PONTIAC (> OLDSMOBILE (© BUICK OC LASALLE OC CADILLAC 


Name 





Address 





City. County State U.S.A. 
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cost. In the past this has been im- 
possible. 

The new process, explains Dr. Fink. 
consists of the electro-chemical ex. 
traction of the metal with the aid of a 
new alloy anode of lead, tin and co. 
balt. Details, however, are not avail- 
able as manganese is a strategic war 
material. 


Honor 50-Year Men 


Striking evidence that industry is not 
through with a man when he reaches 
forty is “We’ve Gone Places Together,” 
a booklet just issued by Allis-Chalmers 
Mfg. Co., Milwaukee, in honor of the 
50-year men in its employ. 

Printed on heavy stock, with black 
and gold covers, the booklet contains a 
picture and thumb-nail biography of 
each of the veterans, 38 in all, who 
represent a total of 2,000 years of 
service. 

Copies of “We’ve Gone Places To- 
gether,” one of the neatest pieces of 
public relations this company has - 
issued, were presented to the men at a 
recent dinner in their honor, along 
with gold watches appropriately en- 
graved. 


Novel Coverage 


Every day comes more evidence that 
banks are humanizing their approach 
in promotion. 

New York’s Bayside National Bank, 
for example, reports that its name is 
reaching 100,000 people a year on the 
book covers of a local lending library. 


About Face 


After 80 years of selling only for 
cash, R. H. Macy & Co., Inc., New 
York department store, announces the 
institution of a time-payment service. 

Prices, says Macy’s, will remain the 
same. The service simply allows cus- 
tomers to buy at cash prices on the 
installment plan, paying a carrying 
charge of six cents on each 94 cents 
purchased. 

Initial payments and payment periods 
will, of course, vary according to type 
of merchandise purchased. Payment 
periods will range up to 16 months. 

“We have always met the changing 
needs of the public,” says Jack I. 
Straus, acting president of Macy’s. 
“and our cash-time plan is but another 
move in that direction.” 

How much the store expects to in- 
crease its sales volume because of its 
reversal in policy, Straus does not say. 
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U. S. ROYAL De Luxe 


HE new U.S. Royal De Luxe Tire has been 

designed and built through the close co- 
operation of motorcar engineers and U. S. Tire 
Engineers. Here are some of the reasons why 
many leading car makers have selected it as 
standard equipment on their 1940 models. 


* MORE NON-SKID MILEAGE ... Cogwheel trac- 
tion tread of longer-wearing Tempered Rubber 
provides extra safety and extra mileage. 


* QUICKER STOPS... Added to the superlative 
tread design of the U.S. Royal De Luxe are 
2500 extra gripping edges. As brakes are ap- 
plied, these “grippers” go into instant action, 
stop cars quicker, straighter, safer! 


* POSITIVE FINGER-TIP CONTROL ... Well engi- 


D STATES 


RUBBER 





neered stability features permit finger-tip steer- 
ing at every speed. 


* SMOOTH, CUSHIONED RIDE ... Smooth-rolling 
ribs with “U. S.”’ variable block design give a 
quieter, safer ride on any road. 


* BODY STRENGTH... From cooler-running ven- 
tilated shoulders to carcass of Safety Bonded 
Cords, U. S. Tire Engineers have given the 
Royal De Luxe a rugged body strength that as- 
sures dependable, safe, economical perform- 
ance. 


* NEW STREAMLINED BEAUTY... Every curve and 
contour of the U.S. Royal De Luxe is the result 
of functional design... put there for a specific 
purpose by master engineers. 
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A STATEMENT 
GENERALMOorTors 


NCE again at the automobile shows 
and at its dealer showrooms in 
every community throughout the land, 
the motor car industry is in the process 
of displaying its new models before the 
sight and judgment of America. 


How well and how widely these cars 
win favor, is important not only to those 
who make them, but also to the national 
economy. For the automobile today is 
not merely the product of the factory 
that builds it—it is equally the product 
of scores of producers and suppliers of 
raw materials involving the produc- 
tivity of millions of workers distrib- 
uted in thousands of places — almost 
everywhere. 


So it is not enough that the new cars 
represent improvement over yesterday’s 
models. In the general interest they 
must also represent values so compel: 
ling as to stimulate wide-spread buying. 


CHEVROLET ° PONTIAC 


We believe you will find the General 


Motors cars for 1940 fully meet these 
requirements. 


There is built into them the accumulated 
experience of an engineering group 
which, from the very beginning of the 
industry, has had the ability and courage 
to pioneer. Originating with the electric 
self-starter in the early days, down 
through the years there has come a con- 
tinuous series of engineering achieve- 
ments. But that is not all! General 
Motors technicians have demonstrated 
their versatility by developing such en- 
gineering products as the Diesel loco- 
motive destined to revolutionize trans- 
portation by rail, the Allison aviation 
engine recognized as a most important 
contribution to aviation engine practice, 
and in a somewhat different field, tetra- 
ethyl lead as a component of gasoline, 
revolutionizing the relationship of the 
fuel to the engine, making possible more 
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power with less weight and with greater 
efficiency. General Motors is proud of 
this record of achievement. 


But now in 1940 comes something more, 
and important. A new mechanism to 
connect the engine with the car has been 
in evolution for several years. It takes 
advanced form in 1940 and will be in- 
troduced in one of the cars of the Gen- 
eral Motors line. The clutch is elimi- 
nated. The changes in ratio, or speeds, 
are automatic. You simply steer! And 
the cost is astonishingly low for such an 
achievement. This device is destined to 
take the transmission out of the driving 
technique of the car of tomorrow. You 
certainly will be intrigued when you see 
and try this interesting mechanism. 


But the modern motor car has become 
not only something in which to go from 
place to place, but for many something 
to live in—hence comfort, luxury of ap- 
pointment, size, are important consid- 
erations. General Motors 1940 cars are 
definitely larger. The seats are wider. 
There is more room for both passengers 
and baggage. And in luxury of finish 
they are far superior to anything that 
General Motors has been able to ac- 
complish before. 


Again, here is something important! In 
several of the General Motors lines for 
1940 there has been added, an extra and 
special model for those who appreciate 
the ultra in design attrac- 
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of all cars. It is different! It is most 
appealing. 


While many items of cost have recently 
risen, and added value has been built 
into the 1940 design, selling prices in 
general have not been raised; in fact, 
some models list somewhat below the 
1939 range. General Motors subscribes, 
without reservation, to the prime im- 
portance, in the face of the existing 
emergency, of avoiding unwarranted 
and unjustifiable price advances. Such 
will be the policy throughout all its ex- 
tensive relationships. It will avoid to the 
utmost everything that promotes insta- 
bility of the economy. 


Thus the value of General Motors cars 
in 1940 is plain to see. But value is rela- 
tive. It necessarily involves the price 
you pay and what that price includes. 
General Motors prices are clearly 
shown on “plainview” price tags at- 
tached to every General Motors car on 
exhibit in every General Motors show- 
room. You see the base price the dealer 
sets on the car you need. You see all the 
additional items incident to the trans- 
action. And with each sale there is sup- 
plied an itemized invoice showing each 
item separately and its price as a part 
of the price you pay. 


Thus you see the value. Thus you see 
the price. The result is bound to be a 
clearer picture of the greater value in 
these General Motors cars of 1940. 





tiveness and luxury. You 
cannot help being impressed 
when you see this most modern 












YOU CAN SEE THE 
VALUE—YOU CAN 
SEE THE PRICE 





Chairman 


GENERAL MOTORS CORPORATION 
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B. C. FORBES 


Likes the Way Things 


Are Going in America 


THINGS are moving satisfactorily in 
this country. 

Industry and employment are mak- 
ing gains, as they doubtless would have 
without the impetus of war. 

Steel production is approaching 
maximum capacity. 

Power consumption has expanded 
beyond all previous figures. 

Railway traffic is vigorously on the 
ascendant. 

Motor manufacturers are delighted 
over demand for new designs, and look 
forward confidently to a bigger and 
better year. 

In almost every manufacturing line 
orders have so increased that at least 
moderate marking-up of prices is be- 
coming common. So with various raw 
materials, including non-ferrous metals. 

Railway traffic and railway earnings 
are making an inspiring showing 


lar ebullition on the outbreak of war. 
Transactions evince discrimination. 

Thus far few new wage demands 
have obtruded. 

Index numbers have not moved uni- 
formly. Some reflect little or no ad- 
vance, others have moved up mod- 
erately. On the whole, however, 
temptation to boost prices unduly has 
been rejected. This applies to retail- 
ers as well as to primary suppliers. 

In short, American business, Ameri- 
can industry, American finance, have 
been behaving sensibly. 

Not only so, but sound advice and 
admonitions have come from exalted 
business sources. Our foremost men of 
affairs have not hesitated to warn 
against attempts to take advantage of 
current uncertainties by jacking up 
prices beyond what actual conditions 


warrant. One typical example of the 
sane counsel tendered by enlightened 
business heads is this, from Chairman 
A. P. Sloan of General Motors: 

“While many items of cost have re- 
cently risen, and added value has been 
built into the 1940 design, selling 
prices in general have not been raised; 
in fact, some models list somewhat be- 
low the 1939 range. General Motors 
subscribes, without reservation, to the 
prime importance, in the face of the 
existing emergency, of avoiding un- 
warranted and unjustifiable price ad- 
vances.” 

What course should American busi- 
ness and industry choose in face of the 
prevailing abnormal conditions of to- 
day and uncertainties of tomorrow? 

The definite objective, as I see it, 
should be to avoid extremes, to keep 
America moving along on as nearly 
an even keel as may be, to refrain from 
speculative exploits in raw materials 
or merchandise or securities, not to 
attempt to induce buyers to load up 
unduly. 

Chance-takers may 
pocket profits today, in goods, in ma- 
terials, in commodities, in securities. 
My feeling is that the war will not 
end quickly, but will drag on until 
the German people have suffered all 
the privations they can stand. 

I cannot subscribe to the easy-go- 
ing theory that the United States must 
inescapably be forced into the Europ- 
ean conflagration. I cordially agree 
with President Roosevelt that the ex- 
isting embargo law should be replaced 
by return to America’s historic ad- 
herence to international law in time 
of war. My guess is that Congress will 
so vote. 

Further, I profoundly believe that 
adoption of this policy would tend to 
shorten the war, without increasing the 
ever-present possibility of our being 





after long dormancy. 

Capital expenditures by impor- 
tant utility are 
planned on a greater scale than 
at any time since the New Deal 
started to fasten a strait-jacket on 
that far-flung industry. 

Commodity prices, following 
their sensational spurt on the 
declaration of war, have moved 
more rationally, less excitedly. 
They have not, on the whole, 
moved out of line with the price 
level of finished merchandise. 

The stock market, too, quickly 
receded from its initial spectacu- 


corporations 
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Leroy LincoLn, of Metropolitan Life 


Henry L. DoHERTY 


Sip ForMAN, taxi starter, 42d St. Ferry, N. Y. 


MarTIN CLEMENT, of Pennsylvania R.R. 


Bror DaHLBerc, of Celotex 


drawn into it by high-handed vio- 
lation of our rights as neutrals. 

My profound faith is that the 
paganism of Hitler and Stalin 
will not defeat righteousness, 
that however dark the outlook 
may be temporarily, the prin- 
ciples that democracy stands for 
will ultimately triumph. 

Let no individual or firm or 
corporation here seek to steal un- 
due advantage over others at this 
critical time. Let us all carry on 
normally and sanely, firm in our 
faith that the forces of evil will 
not vanquish the eternal forces of 
justice. humanity—democracy. 
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Model ulustrateda—1940 Packard One-Ten Touring Sedan $975* (white sidewall tires extra). 





MAKE A BEE LINE for the Packard exhibit at the auto 
show. 


For the new 1940 Packard is a whole auto show in 
itself! It’s a car guaranteed to make an artist, an engi- 
neer, a millionaire and a family-on-a-budget all throw 
their hats in the air and cheer as one! 


Those gorgeous new lines are the handsomest ever put 
on a car. Look at the graceful sweep of that longer bon- 
net, the tapered beauty of the new speed-streamed body. 


And when you take to the road in this stunning new 
car, you'll know what it feels like to be harnessed to 
chain lightning! This handsome Packard has so much 
more horsepower per pound of car weight it makes other 
cars seem glued to the concrete! 


For looks, for luxury, for performance and mechanical 
excellence—this dream of a car is well worth stretching 
your budget to own. But you won’t have to! For the price 


= “ ‘ oS 


ASK THE MAN WHO OWNS ONE 





in itselit! 


is down to an all-time low, and 4 times out of 5, the 
car traded in exceeds the down payment. 


With its 4-year expansion plan completed, Packard 
can offer you its new 1940 cars—for immediate delivery 
—at the... 


LOWEST 
PRICES 
IN 
PACKARD 
HISTORY 
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ON THE BUSINESS 
OF LIFE 


IN THE LONG RUN I firmly believe only 
one answer can emerge. Always before, 
in world history, the frailty and weak- 
ness which the dictator has postulated 
in the masses of mankind has finally 
been uncovered in himself by the in- 
exorable march of events, and the 
world as a whole has somehow man- 
aged to achieve, over the years, con- 
tinually higher and nobler modes of 
thinking and of living. 
—Dr. Harvey N. Davis, president, 
Stevens Institute of Technology. 


That country is the richest which 
nourishes the greatest number of noble 
and happy human beings; that man is 
richest who, having perfected the func- 
tions of his own life to the utmost, has 
also the widest helpful influence, both 
personal and by means of his posses- 
sions, over the lives of others. 

—Joun Ruskin. 


When men put aside God they lose 
the certainty that their lives are signif- 
icant, and so they lay hold of some- 
thing they hope is real. Dictators have 
capitalized on this need. They offer 
a goal that will lift people above them- 
selves. But it is not great enough. 
No goal fashioned by the mind of man 
can be. 

—Wa ace W. Anperson, D.D. 


Patience is bitter, but its fruit is 
sweet. —RussiANn SAYING. 


The will to know is rarely so strong 
as the wish to know.—KREOLITE News. 


If a man harbors any sort of fear, 
it percolates through all his thinking, 
damages his personality, makes him 
landlord to a ghost. 

—Lioyp C. Douctas. 
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Autocracies may survive for inter- 
mittent periods with populations of 
“ves men,” but democracies need a 
perennially renewed supply of “know 
men.”—Dr. Rosert GORDON SPROUL, 

president, University of California. 


One of the easiest ways to become 
popular is to remember the nice things 
folks say about a person, and repeat 
them to him. —Tue Pick-Up. 


Some of you perhaps look forward 
with trepidation to stepping out of 
these cloistered halls to seek a job, to 
make your own living and your own 
future. 

It may be in your minds that con- 
ditions now are more difficult than 
they’ve ever been before. 

I say that, except perhaps for brief 
boom-time spurts, times have always 
been difficult for young men starting 
out in the world. 

A certain proportion of boys have 
their futures provided for—all mapped 
out—just what they are to do. But I'll 
say this: I think those boys are apt to 
succeed in spite of that rather than 
because of it. 

The world owes no man a liv- 
ing—and if you think it does, you'll 
find it’s a debt you can’t collect.— 
Masor Epwarp Bowes, in address to 
graduating class of Villanova College. 


If we work upon marble, it will per- 
ish; if we work upon brass, time will 
efface it; if we rear temples they will 
crumble into dust; but if we work 
upon immortal minds, if we imbue 
them with true principles, with the 
just fear of God and love of our fellow 
men, we engrave on those tablets some- 
thing that will brighten all eternity. 

—DanieEL WEBSTER. 


The size of a man’s estate is no 
criterion of his importance. Greatness 
is in the realm of thought. What a 
man is, is what he does, and the size 
of the place in which he lives and 
works is only of relative importance. 
Thought has no boundaries. . . . Space 
for sympathy, kindness, tolerance and 
love, will never run out. Space was 
never meant to be selfishly bartered. 
Not even among nations. What little 
tangible space we may acquire on this 
earth, is only placed in our keeping for 
a short period. But what we plant from 
our minds and hearts here, may spring 
into life to bless human beings for so 
long as life remains upon this earth— 
and then, perhaps beyond! 

—GEeorGE MaTTHEW Apams. 


The mind of man is fond of power; 
increase his prospects and you enlarge 
his desires. _ —GOUVERNEUR Morris. 


The chains of habit are generally 
too small to be felt until they are too 
strong to be broken. —JOuHNsoN. 


Experience should teach us to be 
more on our guard to protect our 
liberties when the government’s pur- 
poses are beneficent. . . . The greatest 
dangers to liberty lurk in insidious 
encroachments by men of zeal, well- 
meaning but without understanding. 

—Ex-JusticeE BRANDEIs. 


There can be no profit in the making 
or selling of things to be destroyed in 
war. Men may think that they have 
such profit, but in the end the profit 
will turn out to be a loss. 

—ALEXANDER HamMILToN. 


In response to many requests from 
readers, a collection of the “Thoughts” 
which have appeared on this page 
during the last twenty years has been 
published in book form. Price $2. 





A Text 


I have seen the wicked in 
great power and spreading 
himself like a green bay tree. 
Yet he passed away and lo, he 
was not.—Psalms, 37:35. 


Sent in by J. M. West, Decatur, 
Ill. What is your favorite text? A 
Forbes book is presented to send- 
ers of texts used. 
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: and you wont care. 
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or I Tue SYMPTOMS are as plain as day... There’s another mystery about the road. 
m There’s a flash—a glimpse of something Ahead of you, it’s filled with yawning 
ng bewitchingly beautiful. Then it’s gone. ruts and bumps. Yet you rush over, level 
so Next time, if you’re lucky enough to catch a and flat, without a quiver, and in curious 
— 1940 Nash standing still—better cancel quiet. 
all dates. . This is your new Arrow-Flight Ride! 
iS. For your foot will find a throttle—and a thrill Soon you’ll turn on your Sealed Beam lights, 
you never believed was left on four wheels! and keep on going . . . to that faraway 
de It isn’t only the mysterious quiet of the engine place—where you'll make up your Nash 
be .. . or the Magic-Wand ease of shifting bed beneath the sky. 
. gears a new silent way. ar 
lly It isn’t only the floating, smooth-as-cream ; 
. feeling you get when the Fourth Speed Yes—after a 1940 Nash your old car will seem 
~ Forward cuts in... pretty boring business. 
“ It’s the thrill you get when you nudge the But that’s no worry! We’ll show you 18 Nash 
ie throttle to pass a laggard . . . you shoot models, at new low prices, and engines 
a forward so fast the other fellow looks glued that won in the Gilmore- Yosemite Econ- 
sen, | to the road! It’s Nash’s new Automatic omy runs. 
wt Overtake. So—unless you’re over 80—why not flag a 
Dus | There’s another mystery about the weather. new Nash, and take a ride today? 
ell- Here in raw October—you’ re riding coat- 
g- less—in wd fresh and balmy - S ey Three Series of Great Cars, 18 Models... 
EIS. May morning! For in its little house by many Priced Next to the Lowest . . . Deliv- 795 
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Now .On Display— 
See It And Drive It! 
NEW LOWER PRICES This 1940 DeLuxe Nash LaFayette Sedan costs only $875.00, delivered at factory, standard equipment and Federal 
taxes included. Steering-Post Gearshift, the new Hi-Test Safety Glass, Sealed Beam Headlights, and Canda Cloth Upholstery are standard on all 
— models. The Weather Eye conditioned air system, Fourth Speed Forward, White Sidewall Tires and Rear Wheel-shields are optional extras. 
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Tides of Industry 


FORBES 


THE EFFORTS of key industries to fill the buying demands which broke out in such | 
volume early in September are reflected by substantial increases in output, as the 

charts show. The resultant betterment in general business activity throughout the | 
country is recorded by the current Pictograph. Once more the large industrial | 


centers dominate the picture, and a glance at the Sales High Spots map reveals 
just where those “best” areas are located. 


Steel Ingot Production 


Per cent. of capacity 














Steel production facilities are being 
pushed to capacity, and the production 
rate is advancing by leaps and bounds. 
Although the early September buying 
rush has quieted down somewhat, most 
steel mills are fully booked through the 
remainder of the year. Orders from the 
railroad and automobile industries are 
heavy. 


Electric Power Output 
Billions of KWH 
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It was reasonable to expect that in- 
creased industrial output in many 
fields would result in increased de- 
mand for power. This has resulted in 
the electric power industry’s setting 
another all-time high—the third week 
in succession. 


Automobiles Manufactured 
Thousands 
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The Fall rise in automobile produc- 
tion, subsequent to new-model change- 
over, is now well under way. 





Check Payments 
Outside N. Y. City 


Billions of dollars 








Rising business activity outside New 
York City is reflected in the upward 
movement of check payments. 


Total Freight Cars Loaded | 
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Coal loadings led the sharp rise, but 
all classes except grain products 
showed increases over the previous 
week. 


Prices (Raw Materials Includes Farm Products ) 
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The too-fast upward movement of prices has slackened considerably. Farm 
products and food prices declined fractionally. (1926-100) 





THIS PLAN MAY SOLVE 
THE PROBLEM OF 
LOANS TO EMPLOYEES 


When an employee comes to you for a loan, 
you want to help him if you can. But prob- 
ably it’s against your company’s policy to 
make loans to employees. After all, your 
company can hardly act as family banker to * 
ail your workers. Your directors may rightly 
feel that there is a task which should be 
taken over by a lending organization. 
Where Workers Can Borrow 
To supply cash credit to workers is the job of 
Household Finance. At Household the re- 
sponsible wage earner can borrow $20 to 
$300 to meet an emergency—a long illness, a 
serious accident or any one of the many 
situations when expenses total more than 
the family’s savings. 

Borrowers obtain their loans on their own 
responsibility. No bankable collateral is 
needed. No wage assignments are taken. No 
credit inquiries are made of friends or rela- 
tives. Getting a Household Finance loan is a 
simple, businesslike transaction promptly 
and privately completed without embar- 
rassment to the borrower. 

Those who borrow at Household repay 
their loans in equal monthly installments. 
These installments take but a small part of 
the borrower’s monthly income. Thus work- 
ers of modest earnings can repay without 
sacrifice of living standards. The table below 
shows typical loans and repayment sched- 
ules. The borrower chooses the installment 
which best fits his budget. 
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Amount Amount Paid Back Each Month 
of Cash Including All Charges 
Loan 2 6 12 16 20 
mos, mos. mos. mos. mos. 
: 7 loan loan loan loan loan 
© $ 20 |$ 10.38 |$ 3.63 |$ 1.95 
50 25.94 9.08 4.87 
100 51.88 | 18.15 9.75 |$ 7.66 |$ 6.41 
150 77.82 | 27.23 | 14.62] 11.49 9.62 
200 103.77 | 36.31 | 19.50] 15.32 | 12.83 
250 129.71 | 45.39 | 24.37 | 19.15] 16.04 
300 155.65 | 54.46 | 29.25 | 22.98] 19.24 
Above payments figured at 2'2% per month 
and based on prompt pene are in effect in 
New York and nine other states. Due to local 
conditions, rates elsewhere vary slightly. 
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More From Their Incomes 


Household renders another important serv- 
ice to wage earners. Household’s educational 
program on money management and better 
buymanship shows families how to save on 
daily necessities—how to get more from 
their incomes. 

The coupon below will bring you, without 
obligation, further information about House- 
hold service and how it can help your em- 
ployees. Why don’t you send it now? 


HOUSEHOLD FINANCE 


CORPORATION and Subsidiaries 
Headquarters: 919 N. Michigan Ave., Chicago 
Doctor of Family Finances” 


one of America’s leading family finance organ- 
izations, with 250 branches in 160 cities 


<< SS oS SL A A a ee ee a os a me 
HOUSEHOLD FINANCE CORPORATION, Dept. FM-10 
919 N. Michigan Ave., Chicago, IIl. 

Please send me booklets about Household’s family 
money service without obligation. 
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When you say 
“PENNSYLVANIA’ 


a Baseball Fan thinks 
of CONNIE MACK 


a careful Motorist thinks 
of VEEDOL 


CORNELIUS 
McGILLICUDDY 
(Connie Mack to 
you) with 9 league 
and 5 world’s 
championships 

to his credit. No 
wonder Pennsyl- 
vania 15 proud 


of him. 


} 
j 





ONNIE MACK was noted for the 
* matchless defensive play of his 
teams. Another big-leaguer from Penn- 
sylvania, Veedol Motor Oil, has devel- 


oped the defensive qualities of its “Film | 


of Protection’”’ to new heights. 


The unrivaled heat-resistance, found 
only in the choice Pennsylvania crude 
oils that go into Veedol, is a must in 
these days of high speeds and hard 
driving. And Veedol offers you fluidity 
plus clinging-power . . . twin essentials 
in reaching and protecting minutely- 
fitted motor parts that move at light- 
ning speed. 


VEEDOL MOTOR OIL...a product of 


Tide Water Associated Oil Company... 
makers of Tydol and “Flying A” Gasolines 
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How to Buy 
a Truck 


(Continued from page 20) 














ing, most truck executives agree. 
“Availability locally, or at readily ac- 
cessible nearby points, of adequate 
parts stocks should enter into the pur- 
chase decision on every truck,” points 
out one executive whose sentiments 
are widely echoed. 

Only truck-fleet operators can be 
deeply interested in detailed mechan- 
ical specifications, most of the experi- 
enced truck sellers have found—and 
they feel that this indifference is not 
seriously detrimental to economic buy- 
ing in most instances. 

Even if it were, their experience in- 
dicates, nothing much could be done 
about it because the man whose main 
business interest is groceries or coal 
or textiles rarely gets into a lather 
about carburetor floats, valve cooling 
or piston materials. 

Any one-or-two-truck buyer who 
wants this sort of data will find scores 
of salesmen delighted to surfeit his 
desires. But unless he is different from 
the average, the sum total of his su- 
perficially acquired information will 
spell confusion rather than knowledge. 








1940 Models 
Make Their Bow 


(Continued from page 18) 


increases, of course, will be keen com- 
petition for business through the Fal] 
months and the fact that producers 
already have on hand enough mate. 
rials to care for immediate needs. But 
if raw-material prices continue to soar 
as a result of war demands, there is 
every reason to believe that automo- 
biles next Spring will have to sell for 
higher prices than they do as the New 
York Automobile Show opens today. 

Relatively few producers have added 
models in new price classes this year, 
and those which have appeared do not 
constitute moves into lower price fields, 
as they have for the most part in re- 
cent years. 

Pontiac offers a new eight, priced 
higher than any other model in its 
line. Buick has added two new cars— 
a 50 which fits between its lowest- 
priced model, the 40, and its previ- 
ously next-priced models, the 60; and 
a 70 which fits between the 60 and 
the 80 models. Cadillac has an entire- 
ly new model in its Fleetwood 72; 
LaSalle has added a Special 52; and: 
Packard, eliminating its 12-cylinder 
line, has two completely new eights in 
addition to its 120 and Six lines. 


Do You Know That— 


Since 1924, an area nearly twice as 
large as Delaware, or 3,680 square 
miles, has been planted to forests. (U. 
S. Forest Service) 


The population of the earth is com- 
puted to be about two billions. If the 
birth rate continues as at present, the 
earth’s population will exceed six bil- 
lions 150 years from now. 





to whether the absence of plastics for 
large body parts is permanent or quite 
temporary; but the weight of informed 
opinion takes the view that these wider 
plastic uses may not be long delayed. 

With many of the new models an- 
nounced before war in Europe became 
an assured fact, the trend of prices 
on the new models has been definite- 
ly downward as compared with 1939 
lines, despite major improvements 
throughout the various makes. 

As indicated in Forses for Oct. 1, 
some of these reductions apply only to 
those models in a particular maker’s 
line which are not sold in the greatest 
volume; and since the prices of nearly 
all raw materials are heading upward, 
the chances of further reductions on 
major-volume lines seem negligible. 

Operating against’ immediate price 
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rooms, the excellence 
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Light 
From Leaders 


What we are interested in is that 
we don’t get into war.—Ernest T. 
Weir, president, American Iron & 
Steel Institute. 


No American industrialist today 
wants war. Industrialists—large and 
small—will willingly co-operate in any 
sincere effort to keep this country out 
of war.—CHARLES BELKNAP, execu-. 
tive vice-president, Monsanto Chem- 
ical Co. 


American manufacturers should 
consider, when they make contracts 
for selling, to what extent to expand 
their plants for temporary business. 
They might be encouraged to expand 
in order to make these sales and then 
have to absorb losses later.—PHILIP 
A. BENson, president, Dime Savings 
Bank of Brooklyn. 


The condition that prevails in the 
United States today, under which near- 
ly 10,000,000 persons are unem- 
ployed and the Federal budget is run- 
ning huge deficits from year to year, 
must be corrected immediately or we 
will have to face a very real disaster. 
—Frep I. Kent, director, Bankers 
Trust Co. of N. Y. 


Service, quality for the price paid, 
convenience and availability of want- 
ed products and sizes continue to be 
the stepping stones to success.—PAuUL 
5. WiLLIs, president, Associated Gro- 
cery Manufacturers of America. 


Engineers, along with others who 
use or approve the objective and dis- 
passionate procedure, would do well 
to make their voices heard as citizens, 
calling upon political leadership every- 
where to partake of their methods in 
the solution of international problems. 
—BeENnJAMIN F. Fair.ess, president, 
U. S. Steel Corp. 


The present period of new construc- 
tion will be the first in which the 
automobile is a prime factor to reckon 
with in determining real estate values. 
. . . Proximity to heavy motor traffic 
is almost as important as mass trans- 
portation these days.—S. M. Waters, 
president, Mortgage Bankers Associa- 
tion of America. 
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Arnold Genthe 


INTERNATIONAL BUSINESS MACHINES CORPORATION 
World Headquarters Building, 590 Madison Avenue, New York, N.Y. 











ENGINE DIVISION 


0 VER 37 YEARS of intensive practical research with 

the objective of producing the best in internal com- 
bustion engine design and performance have established 
for Continental Red Seal engines an enviable reputation 
as leader in this field. 


Prominent manufacturers of tractors and farm, road 
building, industrial and oil field equipment, as well as 
manufacturers of trucks, busses, aircraft, boats, and a 
diversity of machines for specialized purposes consider 
Continental Motors Corporation as their own exclusive 
engine division in supplying motors and other equipment 
which serve their own customers efficiently and well. 


[ontinental Motors [(orporation 
MUSKEGON, MICHIGAN 
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AT THESE LOW RATES 


You Can Really Afford to Carry 
Ample Life Insurance Protection 
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This low-cost policy cannot be is- 
sued in amounts less than $2,500. 


At age 35 a $10,000 policy costs 
you only $12.80 per month and 
will, at your death, pay your bene- 
ficiary either a lump sum or a 
monthly income for life. Write us 
for full details, stating age. Use 
the coupon below. Mail it now. 


More Tban A Billion Dollars Insurance 
In Force. 


THE LINCOLN @ .2) NATIONAL LIFE 
INSURANCE Qef COMPANY 


FORT WAYNE, INDIANA 
ITS NAME INDICATES ITS CHARACTER 


MAIL THIS COUPON 


Rm LEON RATIONAL U LIFE INSURANCE CO, 
fad FO-1@, Fort Wayne, Indiana 


Please send me full details about your Low Cost 
Pian, which provides ample prot n at low rates. 


Name 





Address. 





City, 





State. 
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First in the Field 


A newly-completed factory boasts a 
porcelain enameled corrugated steel 
roof, said to be the first installation of 
its kind in the factory-building field. 
And if the claims made for it are borne 
out, it promises to become the first of 
many such installations in industrial 
plants, garages, sheds and similar 
buildings. 

Porcelain enamel is almost complete- 
ly resistant to the ravages of the 
weather and is not subject to decay 
(this makes it especially suitable for 
buildings where process fumes are 
hard on ordinary roofing). Roofs of 
this kind, therefore, should offer long 
life, low maintenance cost and greater 
cleanliness, in addition to permanent 
| lustre and color. 
| Where the underside of the roof is 
| not covered by a secondary facing ma- 
terial, it is possible to porcelain enamel 
it in white. This gives a fine light-re- 
flecting ceiling which doesn’t require 
| periodic refinishing, as do painted ceil- 
|ings, and which can be washed down 
easily with soap and water (1-1015) 





Controlled Light Rays 


While on the subject of light reflec- 
tion, here is news of a ceiling reflector 
that makes flat ceilings into parabolic 
reflectors, and enables lighting engi- 
neers to plan for proper light reflec- 
tion regardless of the color and condi- 
tion of the ceiling. 

The reflector is installed in sections 
around and above an indirect lighting 
fixture. As it receives the light rays, it 
bends them and directs them down- 
ward on working surfaces. This effi- 

_cient utilization of light is said to pro- 
duce better light where it is needed. 
without glare. (2-1015) 


Space-Saving Heaters 


| Now that Winter is well on the way. 
| information about developments in the 
| heating field are in order. 


The first is a unit heater in which 


New-Type Roofing—Winter Comfort 


News of New Products, Materials 


the distribution of the air stream is so. 
controlled that it is absolutely draft- 
less and blastless, the makers tell us. 
This is of real significance in certain 
types of industrial applications where 
people work at benches, because it 
overcomes the waste-of-floor-space ob- 
jection to unit heating. Workmen can 
now be stationed directly under the 
unit and still be perfectly comfortable, 
even in a structure where the ceilings 
are low. 

Unit heaters of this type should find 
a place in offices, stores, greenhouses, 
etc., although the manufacturers feel. 
that they are especially applicable for 
industrial plants and textile mills where 
low velocity, dustless air currents are 


essential to particular manufacturing 
processes. (3-1015) 


Two-In-One Control 


The second is a Summer-Winter 
boiler control which is said to combine 
the functions of two controls in one 
unit. The control is permanently ad- 
justed by the installer to maintain the 
minimum boiler temperature necessary 
to provide the domestic supply of hot 
water. A high-limit aquastat is also set 
and functions only as a safety control 
or high-temperature cutout. 

During the Summer, the burner is 
operated by the control, but any time 
the room thermostat calls for heat, the 
boiler temperature will be increased 
just enough to take care of the de- 
mand. In other words, the boiler tem- 
perature will automatically fluctuate 
between the temperature setting of the 
control and the high-limit aquastat, in 
accordance with the heating required. 
When the thermostat does not call for 
heat, the burner will be operated by 
the control to maintain the proper 
boiler temperature to insure an ade- 
quate hot water supply. (4-1015) 


Filter Watchman 


The third is a device that guards the 
filters of all types of Summer and Win- 
ter air-conditioning systems, and auto- 
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matically flashes a light signal when 
it is time to change or clean these fil- 
ters. It is attached to the conditioner 
unit between the blower and the filters, 
and whenever accumulated dust causes 
an excess load of “static pressure” the 


lamp flashes. (5-1015) 


No More Guesswork 


A precision instrument which should 
find extended use in timing exposures 
of from one to 20 minutes in work 
requiring close limits, such as photo- 
engraving, lithographing and_blue- 
printing, is designed to eliminate the 
inaccuracies of the trial-and-error meth- 
od of measuring time exposure. 

Photoengraving and lithographing 
necessitate compensation for light-in- 
tensity fluctuations, particularly when 
carbon arcs are used as light sources. 
The new control takes care of this by 
automatically increasing or decreasing 
the time of the exposure according to 
variations in the intensity of the light 
source. (6-1015) 


Telegraphics 


A flat white interior paint hides 
stains from lubricating oil, creosote, 
aniline dyes, etc., and prevents them 
from bleeding through. It comes in 
mixed form, is applied by brushing 
or spraying and can be used both as 
a finish coat or as a priming coat for 
other paint or enamel. Usually only 
one coat is necessary. (7-1015) 


A complete fluorescent lighting unit 
that requires no special installation is 
designed for both commercial and 
domestic use. Made for either alternat- 
ing or direct current, it consists of a 
finished assembly of reflector, auxil- 
iary, contact sockets and either exten- 
sion cord or base socket. (8-1015) 


Aluminum wool, similar in form to 
steel wool, is approximately three times 
its bulk and is less abrasive than steel 
wool. It has been supplied in test ap- 
plications for cleaning plated equip- 
ment (which it will not scratch), as a 
filtering medium in air filters, in rope 
form for caulking, and for many other 
purposes. (9-1015) 

—A. M. Fores. 


Readers may feel free to write A. M. Forbes 
for further information about any of these 
items whick may mean $ and ¢ to the 
reader or his company. When inquiring 
about a particular item, use of the key 
number at the end will be found convenient. 
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The Gradustat... 
The pneumatic thermostat 
with the famous Helmet 
Seal construction, 


4 UTOMATIC control of heating systems in large structures 
must operate with a precision and accuracy that eliminate all 
guesswork. Good enough is not enough. The Gradutrol system, with 
its 26 distinct improvements, has demonstrated its ability to meet every 
demand for better control results. Minneapolis-Honeywell engineering 
has brought to Gradutrol an outstanding superiority and economy 
hitherto undreamed of in the pneumatic control field. 


— "Five Star” Control for Large Space Heating —- 








* COMPLETE LINE... Minneapolis- 
Honeywell is the only ‘manufacturer 
with a complete line of simplified 
control units, both pneumatic and 
electric. 


* IMPARTIAL ENGINEERING . 
Having all types of control, M-H 
Engineers can make impartial 
recommendations in the selection of 
equipment . . . either pneumatic, 
electric or a combination of both. 


* OPERATING EFFICIENCY .. . 
M-H Precision Control enables heat- 
ing or air conditionin systems to 
deliver economically all the comfort 


and convenience for which they are 
designed. 


%* UNDIVIDED RESPONSIBILITY . 
By completely engineering a control 
system from start to finish, responsi- 
bility in every M-H installation is 
undivided. 


* DEPENDABILITY AND SERVICE.. 
M-H controls are the result of more 
than 54 years of leadership and the 
largest, most modern research and 
manufacturing facilities. Service is 
available through an international 
network of branch offices and dis- 
tributors. 

















When you install Minneapolis-Honeywell Automatic Controls on your 
heating or air conditioning system, you know you are getting a control 
system backed by an engineering responsibility which insists that the 
best is none too good. M-H Engineers stand ready to work with your 
architect, engineer, contractor in solving your control problem. Minne- 
apolis-Honeywell Regulator Co., 2905 Fourth Ave. S., Minneapolis, Minn. 
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eees OF hee 2Y CONTROL 


Page 43 - October 15, 1939 

















Whats Ahead for 
THESE STOCKS 


Sun Oil Atchison 
Phillips Pet. Ches. & Ohio 
Socony Vac. N. Y. Central 
Standard N. J. Chrysler 
Texas Corp. Revere Copper 
Tidewater U. S. Steel 


Continental Oil Youngstown S. & T. 
General Refractories 


Comment on the position and 
outlook for these active se- 
curities, including special report 
on the oil industry and inflation 
prospects, appears in the current 
Unitep Opinion Bulletin. 


Send for Bulletin FM-60 FREE! 


UNITED BUSINESS SERVICE 


210 Newbury St. . r Boston, Mass. 


Step 10 years ahead 
at once in accounting experience 


with this famous 1742-page handbook of 
latest expert practice, from simple book- 
keeping to higher accounting. Helps you 
display kind of skill that wins recognition 
and advancement; saves time, increases 
your ability to handle new problems, mod- 
ern conditions. Guides you in any situa- 
tion; everyday or emergency. Records, sys- 
tems, working procedures; statements and 
reports; analysis; comparisons; planning 
and budgets; auditing and internal check— 
rules and definitions; hundreds of useful 
forms—31 big sections, complete in one 
handy volume, the 


ACCOUNTANTS’ HANDBOOK 


Nothing else like it. In dealing with any ques- 
tion, you can select, not merely 
usual, but best method for your 
purposes. Widely used by execu- 
tives, credit men, bankers — over 
160,000 bought. Editorial Board of 
70 experts. 


















Contents would fill 10 
big books, usual style. 


Send for a copy of 
the Handbook Now! 


Just one idea gained from this 
book for a better way of han- 
dling a problem—or one costly 
experiment saved—may be worth 
the $7.50 price many times over. 
Send for a copy—five-day trial 
privilege guarantees your satis- 
faction. 


Pe mall The Oter Fern OHO eee” 


@ THE RONALD PRESS COMPANY, Dept. M-350 ! 
i 15 East 26th Street, New York, N. Y. l 
Please send me the Accountants’ Handbook. Within 5 
' days after I receive it I will remit $7.50—plus a | 
few cents delivery—in payment. Or, if I am not 
| entirely satisfied, I have privilege of returning it. ] 


i (0 Check here if you prefer to pay for the Handbook : 





$7.8 


in 5 monthly payments of $1.50 each. rl 
f Bieend Celenns BEAR) co.cc cceccescccces ae i 
1 ee ee Position a 4 
t Business Address ................0.. gil j 
rT TTT OR cs nsiioxnsenent t 


We pay delivery if you send J 


L mee esas cash; same return privilege « as on as oe 








The value of Forbes Magazine 
to the advertiser is based upon 
its essential value to the reader. 
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Stock Market Outlook 


JAMES G. DONLEY 


WITH current market moves rather in- 
conclusive one way or the other, it 
may be helpful to set down some of 
the factors for and against the reten- 
tion of a large part of recent gains 
and an early extension of the advance. 

On the bear side, it may be said that 
heavy volume around the early Sept- 
ember highs, considering that the mar- 
ket has since been unable to rise above 
those levels, favors further corrective 
reaction. The rapidity of the rise is 
another bear point. Then there are the 
indications of persistent foreign selling. 

Along with these considerations go 
the uncertain status, as this is written 
(Oct. 9), of legislation to change the 
existing Neutrality Act. Then there is 
the threat to American shipping in the 
proposed exclusion from all trade with 
any belligerent and from all “combat 
areas,” which strongly suggests that 
our exporters will be subjected to ex- 
cessive carrying charges on any “cash- 
on-the-barrel-head” business they may 
do with belligerents. In addition, there 
is the inherent risk of war speculation. 

On the bull side, it may be said that 
high margins, a preponderance of cash 
buying, and a low total of brokerage 
loans reveal no structural weakness in 
the market. A continuance of the war 
seems a better bet than an early peace. 
and that will mean rising commodity 
prices and expanding profit margins. 
Even if the embargo on munitions 
stands, heavy war orders in further- 
ance of our own rearmament program 
appear to be in the cards. 


The most valid bull argument is that- 


business, jolted out of its indecisive 
mood by the war, has already caught 
up with stocks. The Federal Reserve's 
production index rose to 110 for Sep- 
tember. The last time it was at that 
level, on the way up—in October, 1936 
—the Dow-Jones industrial average 
made a high of 177. And the last time 
it approximated that level, on the way 
down—at 111, in September, 1937— 
the stock average fluctuated between 
170 and 150. Moreover, business has 
generated sufficient momentum to 
carry the index considerably higher 
before the end of the year, come peace 
or continued war. 

To sum up: The rails have furnished 
encouraging support by rising to a 
new high since 1937. The Dow-Jones 
industrial average has fluctuated in- 
decisively in a range of, roughly, 147- 
155, with indications of attaining an 
equilibrium around 152 in preparation 
for the next decisive move which 
seems likely to be upward. It is doubt- 
ful if any near-term move from 152- 
level will much exceed 10 points in 
either direction. I would buy on a swift 
dip to 142, or sell on a rise to 162. 
If the rise comes first, I would expect 
to see a top range around 162-165. If 
the dip comes first the top range might 
extend to 168. 


Advance release by air mail of this 
regular article will be sent to interested 
readers on the day of its writing. Rates 
on request. 
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Promising Low-Priced Stocks 
JOSEPH D. GOODMAN 


SHOULD PEACE quickly come, my 
guess is that the stocks which ex- 
perienced sharp enhancement would 
likewise experience severe declines. 
However, the August lows should not 
be reached, and, after a while, a sus- 
tained period ef recovery would ap- 
pear logical. 

With regard to taking profits, I do 
not know of any general rule to give 
during war times. Stop-loss orders are 
of little use, because of the wide fluc- 
tuations and thin markets. The best 
thought to bear in mind is, “A bull 
makes money; a bear makes; but a hog 
never makes.” : 

I suggest that readers bear in mind 
the possible ultimate consequences to 
the United States of a crushing defeat 
of Great Britain and France. At pres- 
ent many European countries are so- 
cialistic or communistic, including 
Spain, Italy, Germany, Russia. All are 
strongly anti-capitalistic. A victory for 
these forces, which we must recognize 
as possible, might mean the spread of 
such doctrines to South America and 
the United States. The way for this 
sort of thing in this country has al- 
ready been paved by the Government- 
eneouraged sit-down strikes on the part 
of the ClIO—the first step toward dis- 
regard for law and order; and also by 
placing in important government posi- 
tions men whose leanings are strongly 
socialistic. 


SOMETHING TO THINK ABOUT 


Needless to say, should a European 
type of government of the kind men- 
tioned be installed here, the effect on 
our securities would be disastrous. 

I well realize that this is merely a 
possibility for the future, that it might 
never happen; nevertheless, it is well 
to bear it in mind. 

In a rising market, there are always 
numerous inquiries for promising low- 
priced stocks. I give such a list, many 
of which have been mentioned on 
previous * occasions. Should general 
business increase as expected, these 
stocks could show an excellent percen- 
tage of profit on present prices. Many 
of them could reach their 1937 highs. 





Now 1937 

About High 
American Colortype ........... $7 23 
a, 9 32 
Chicago Mail Order........... 12 35 
coe ee ee 7 18 
ee Ne ee 6 23 
ee ee inc ewe sic war's sss 4 19 
Chicago Pneumatic Tool....... 17 33 
Timken-Detroit Axle .......... 17 28 
Colgate-Palmolive ............ 12 25 
PIER SUNEOR. gsc vce eco os 5 12 26 


All these companies should benefit 
from a period of prosperity. Naturally. 
these low-priced stocks are not market 
leaders; they usually do little until a 
general increase in earnings occurs. 
Hence, patience is necessary, as well 
as diversification. 

On numerous occasions this column 
has recommended Virginia-Carolina 
Chemical preferred. The company has 



























COSTS LITTLE 
BUT MEANS MUCH 


Employees are quick to take 
the opportunity when they 


are offered contributory 


GROUP 
INSURANCE 


Details to Employers 
on request 


E 








THE PRUDENTIAL 
INSURANCE COMPANY 
OF AMERICA 


HOME OFFICE: NEWARK, N. J. 
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I 
People who insist on the best the world 
has to offer in fine living wherever they 
may be, invariably make the Sherry- 
Netherland their New York home. Superb 
views, a splendid location, and peerless 
food, combine to offer rare values in 


apartments priced with an understand 
ing of present conditions. 


x * * 


Transient rates begin at $7 for Singles, $9 
for Doubles, and $15 for Suites. Special 
arrangements made for extended stays. 
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z Why Lazy Men 
won't like this book 
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Here is the strangest new “success” 
book ever offered to you. It gives a 
failure-proof 7-POINT PROGRAM 
FOR GETTING WHAT YOU WANT 
—in terms of cash, recognition, 
achievement, power and leadership. 
Lazy men with grasshopper minds 
won't like this book because Goode 
scorns to lull them with the promise 
of overnight riches. BUT—if work 
is a habit with you, this amazing 
book will show you how to organize 
your ambitions, time, energy and 
personal aptitudes. Add to this the 
TESTED EXPERIENCE of others 
and you will find it harder to fail 
than to succeed. “You can win,” 
says Kenneth Goode, “whatever you 
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aa 


want within reason, and the limits of reason are found amazingly flex- 
ible by determined minds.” But you must have a WORKABLE PRO- 
GRAM—and this book gives it to you! 


ML Lh 


WHAT YOU WANT 


LU ILA LTS 





What simple methods can help you immediately increase your ability to 
show results? How can you pick the right job, the right investments or 
business opportunities with a maximum certainty of success? What are 
the 7 CONCRETE METHODS of succeeding in any undertaking—and 
how can you begin at once to master them? What simple principle will 
guarantee your making the most profitable use of your time? How can 
you get important people to do important things for you? According to 
W. A. Patterson, President of the United Airlines, Kenneth Goode’s 
answers to questions like these “show how any individual can almost 
unerringly get on and stay on the road to success in any line.” Four 
fascinating hours with the book will prove it to YOU. 


Mail This Convenient Form ... Now! 


eS OC ¢ 
G8 FORBES, Book Dept., HW-10-15 fj 
. ’ ese = 
ff =(:120 Fifth Ave., New York, N. Y. - Here’s Our Proposition: 
e Tr 9 
' wilt ‘pay ‘the postman $2.50, ous few, ents Dostane. 1 it We're so positive you will 
i 5 pana BAD (C.0.D. ‘offer good in U. S. only.) IMMEDIATELY start to WIN 
; 1 
‘ NID ids sii duiiscbbessadoieeepenecsbeunanwenecnseeness’ with this book that we'll 
: Ee tre ee r] ashen heel ca 
a EE on. ciwckanbsceabbethebenedncauseenseseessces 1 it. Use the coupon. Thea, if 
4 BIW cose cecccncecccccscccccecess State ...cccccccsccee I you don't feel after reading 
BC cheek here if you enclose, $2.50. In which case WE - the book that it is “made-to- 
5 retu . : 
a x. °C. residents add 5¢ for Sales Tax.) order" for YOU—send it 
Loses eseseeeeee back and you owe us nothing 
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no funded debt, 213,000 shares of par- 
ticipating $6 cumulative preferred 
stock, and 486,000 shares of common. 
For the fiscal year ended June 30 last, 
earnings for the preferred were $2.4] 
per share, compared with $1.90 the 
previous year, and $5.88 the year be- 
fore that. Current assets, including 
$2,800,000 cash, amounted to $10,. 
824,000; current liabilities were 
$1,609,000; leaving a net working 
capital of $9,215,000, or $43 for the 
preferred stock now selling around 
$30 (previously recommended at $20). 

The increase in the automobile busi- 
ness should be reflected in earnings of 
Midland Steel Products, recommended 
around 26 some weeks ago. There are 
only 235,000 shares. Earnings for last 
year amounted to $2.45 a share— 
$3.66 was earned in the final quarter, 
making up previous deficits. Earnings 
for the first half of this year amounted 
to $2.47, compared with a deficit of 
44c last year. It is believed that 1939 
earnings might be double the figures 
for last year. 

—October 9. 


Advance release by air mail of this 
regular article will be sent to interested 
readers on the day of its writing. Rates 
on request. 


Congratulations 


Charles E. Denney, former president 
of Erie Railroad, has been elected 
president of Northern Pacific Railway. 

Francis J. Gavin, executive vice- 
president of Great Northern Railway, 
has been elected president. 

Robert M. Hanes has been elected 
president of the American Bankers 
Association. 

Julian B. Beaty has been elected 
president of Granby Consolidated 
Mining, Smelting & Power Co. 

B. H. Lawrence, formerly chief en- 
gineer, has been elected vice-president 
in charge of engineering of U. S. Steel 
Corp. 

Colonel Harlow D. Savage has been 
elected executive vice-president of 
Universal Plastics Corp. 

Earl O. Dunlap, assistant actuary of 
Metropolitan Life Insurance Co., has 
been appointed third vice-president. 

Percy H. Johnston, chairman of the 
Chemical Bank & Trust Co., has been 
elected president of the New York 
Clearing House Association. 

Joseph E. Otis Jr. has resigned as 
president of Stewart-Warner Corp., to 
become president of Dodge Manufac- 
turing Corp. 
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Mrs. E. B. Myers, Clarence E. 
Eldridge, Ray M. Schmitz and James 
Ingram 3d have been elected vice-presi- 
dents of General Foods Sales Co. 

Gano Dunn, president of J. G. White 
Engineering Corp. and of Cooper 
Union, has been awarded The Hoover 
Medal, awarded by engineers to a fel- 
low engineer for distinguished public 
service. 

A. L. Scaife has been appointed as- 
sistant advertising and sales promotion 
manager of the General Electric Co.’s 
appliance and merchandising depart- 
ment. 





STATEMENT OF THE OWNERSHIP, MAN- 
AGEMENT, CIRCULATION, ETC., RE- 
QUIRED BY THE ACTS OF CONGRESS 
OF AUGUST 24, 1912, and MARCH 3, 1933, 
of FORBES, published Semi-Monthly at New 
York, N. Y., for October 1, 1939. 


State of New York, County of New York, ss.: 

Before me, a Notary Public, in and for the 
State and county aforesaid, personally appeared 
Francis P. Toolan, who, having been duly sworn 
according to law, deposes and says that he is 
the Business Manager of FORBES, and that the 
following is, to the best of his knowledge and 
belief, a true statement of the ownership, man- 
agement, etc., of the aforesaid publication for the 
date shown in the above caption, required by 
the Act of August 24, 1912, as amended by the 
Act of March 3, 1933, embodied in section 537, 
Postal Laws and Regulations, to wit: 

1. That the names and addresses of the pub- 
lisher, editor, managing editor, and business 
managers are: 


Publisher—B. C. Forbes Publishing oa Inc., 
120 Fifth Avenue, New York, N. Y 

‘o> + C. Forbes, 120 Fifth Avenue, New 
ork, } 

Managing * F. Merrill, 120 Fifth 
Avenue, New York, N. Y. 

Business Manager—Francis P. Toolan, 120 Fifth 
Avenue, New York, N. Y. 
2. That the owners are: 

B. C. Forbes et al Co., Inc., 120 Fifth 
Avenue, New York, N 

R. “a _Forbes, 120 Fith ‘Avenue, New York, 


N. 

ee That the known bondholders, mortgagees, 
and other security holders owning or holding 
1 per cent. or more of total amount of bonds, 
mortgages, or other securities are: 

B. - _Forbes, 120 Fifth Avenue, New York, 


weienes Security Corporation, 120 Fifth Ave- 
nue, New York, N. Y., whose stockholders 
owning one per cent. or more of the stock are: 
B. C. Forbes Publishing Com any, Inc., 120 
Fifth Avenue, New York, N. . <<. A. Stone, 
90 Broad Street, New York, N. Y. a 
Johnston, Jr., 165 Broadway, New a 4 : ee 
J. Speyer, 24 Pine Street, New York, N. Y.; 
FE. G. Grace, 25 Broadway, New York, N. Y.; 
J. A. Farrell, 26 Beaver Street, New York, 
N. Y.; T. A. Dooling, 2 Wall Street, New 
York, N. Y.; H. Fleishhacker, San Francisco, 
California; G. Gordon Brownell, 60 Wall Street, 
New York, N. Y.; Walter C. Teagle, 30 
Rockefeller Plaza, New York, N. Y.; Estate 
of R. Dollar, San Francisco, California ; Estate 
of Mrs. H. C. Frick, P.O. Box 755, Pittsburgh, 
Pa.; Estate of C. M. Schwab, 25 Broadway, 
New York, N. Y.: Estate of C. H. Sabin, 140 
Broadway, New York, ee 
4. That the two paragraphs next above, giving 
the names of the owners, stockholders, and secur- 
ity holders, if any, contain not only the list of 
stockholders and security holders as they appear 
upon the books of the Company but also, in cases 
where the stockholder or security holder appears 
upon the books of the company as trustee or in 
any other fiduciary relation, the name of the 
person or corporation for whom such trustee is 
acting. is given; also that the said two para- 
graphs contain statements embracing affiant’s 
full knowledge and belief as to the circumstances 
and conditions under which stockholders and 
security holders who do not appear upon the 
books of the company as trustees, hold stock and 
securities in a capacity other than that of a 
ona fide owner; and this affiant has no reason 
0 believe that any other person, association, or 
corporation has any interest direct or indirect 
in the said stock, bonds, or other securities than 
as so stated by him. 
FRANCIS P. TOOLAN, Business Manager. 
Sworn to and ae before me this 27th 
day of met 
MORRIS. WEINER, Notary Public. 
My commission expires March 30, 1940. 














NATIONAL BANK 


OF THE CITY OF NEW YORK 


Statement of Condition, 
September 30, 1939 


RESOURCES 
CasH AND DuE From Banks... .. . $1,316,611,273.45 
BuLLION ABROAD AND IN TRANSIT . . . 4,104,809.19 
U. S. GovERNMENT OBLIGATIONS, DIRECT 

AND FULLY GUARANTEED. .... . 808 803,815.57 
STATE AND MunicIPAL SECURITIES. . . 145,155,667.39 
Stock OF FEDERAL RESERVE BANK. . . 6,016,200.00 
OrHeR SECURITIES . ....... 139,856,399.67 
Loans, Discounts AND BANKERS’ 

AG@GRPTANCES- . 5 <6 «so « © 601,289,697.70 
re 33,529,051.51 
Orner Reat EstaTE ...... . 8 368,506.25 
MOGRTGAGES= §. «6 US em 10.437 587.73 
Customers’ AccePTANCE LIABiLITY . . 13,286,318.66 


rmee ASSETS. 6 68k eee 9 551,850.34 





$3,097 O11 oA77. 46 








LIABILITIES 
CapiTaL Funps: 
CapiraL Stock. . A $ 100,270,000.00 
Surp_us . . . . .  100,270,000.00 


y=/ 


UnpivipeD Prorits . 34,058, 239. 52 


_ THE CHASE 


Kh 


234,598,239.52 


RESERVE FOR CONTINGENCIES . .. . 15,945,320.94 
RESERVE FOR TAXES, INTEREST, ETC. . 2,061 467.14 
ra mere © Fk fe 
ACCEPTANCES OUTSTANDING . . .. . 16,039 ,954.07 
LiaBILiry AS ENDORSER ON ACCEPTANCES 

AND ForeIGN BILLS . . . . . . . 5 962,400.72 
OTHER LIABILITIES . . . . eee 4.427,281.17 


$3,097 ,011,177.46 


United States Government and other securities carried at 
$106,136,063.40 are pledged to secure public and trust de- 


OLB BBL LLL LL LOOT 


posits and for other purposes as required or permitted by law. 


Member Federal Deposit Insurance Corporation ( 
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FORBES 


TO BOOST 1940 SALES—GIVE YOUR MEN 
THE SALESMAN’S DIARY 


Featuring a Stimulating Pep Pellet | 
by B. C. FORBES | 
For Every Day in 1940! 


In Fairness to Your Men and Your Business 
See This Unique Business-Getter Today! 
















JANUARY, 1940 


FRI. [2 Nobody welcomes a Heterys sreteh 
5 aty visitor. Radiate sunshine. . 








Y ilt let 
SAT. 13 Jou down ar long’ ot you keep > 
; conscientious effort. 


















To make profitable 
profitable suggestions. 


THU. 11 sales, SUN. 14 Be philosophic, yes. Defeatist? No! 
Photograph actual size— 


fits the vest pocket. 











Navy blue. Cover gold 
stamped. Choice of Fabri- 
coid Binding with Stained ; 
Edges or Genuine Leathe» 
with Gold Edges. 4 
. . o o - 
Price Schedule—U. S. Only This Handy Useful Diary is Designed to: 
(Canada and Foreign Add 20% : : ' 
1. Provide salesmanagers and busi- 3. Inspire courage, energy, resource- 
G 4 . 
en ness heads with an acceptable, fulness. 
Fabricoid Leather P 
Stained Edges Gold Edges fruitful addition to the sales kit. 4° ge, timely hints on how to win : 
lL to 10 copies SSéeach 75éeach 2. Stimulate salesmen to become the good-will of prospects and 
11 to 50 copies 33¢ each 70¢ each successful. customers. 
§1 to 100 copies 3l¢each 65¢ each i 
101 to 500 copies 28¢each 60¢ each ro HE LP YOUR MEN GET ON—GET ONE FOR EACH OF THEM 
Prices on 501 or more on request. - B. C. FORBES PUBLISHING COMPANY, 120 Fifth Avenue, New York, N. Y. SD-10-15 | 
; = p | Ship me prepaid .......... copies Fabricoid Binding; .......... copies Genuine Leather of 
Special 107% discount on bulk orders of 11 of “The Salesman’s Diary” with B. C. FORBES’ daily pep pellets for 1940. Enclosed is 
more postmarked on or before October 31, 1939 | waitin | 
Dae delier brings — sample ef the Febri- l (Charge orders accepted from rated companies only.) | 
coid and Genuine I eather bindings so you can On N. Y. C. orders, add 2% to cover sales tax for relief of wnemployed.) 
decide which edition you prefer. Cost of sample | 10% Discount on Orders of 11 or More Postmarked On or Before October 31, 1939 
copies will be pro-rated if you subsequently | . = | ; 
Name ; anne eke SRE ORME a ene PRR ry Pet : 
place a bulk order. | 
Prices include plain, individual mailing envelopes. | _. 4. MELLEL LLL et eee ee eer | 
Diary can be mailed for 1¢ postage. | naa | 
Adaress ° se eereecccee Cocerecesceccccsesesece 
Imprinting available on bulk orders of 11 or | | 
more at cost of $1 for plate plus 4¢ a copy. | aa ae al NN ale eI ee EET rE ee | 
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FORBES 


What Every Taxpayer 
Should Know 


What are your Federal tax problems, business or personal? FRANK H. SHEVIT, 
consultant on Federal taxes, will give you his answers, in this column or by mail, 
without charge. Address him at Forbes Magazine, 120 Fifth Avenue, New York. 


Enclose self-addressed envelope. 


Items Deductible 


| will send you a list of items de- 
ductible for income-tax purposes if 
you will write me enclosing a stamped. 
self-addressed envelope. 


State Property Taxes 
The Board of Tax Appeals has 


handed down a decision which ma- 
terially affects the validity of a number 
of Treasury rulings dealing with the 
accrual of state property taxes. It ruled 
that a fiscal-year corporation may pro- 
rate such accruals by month, despite 
the fact that the tax accrues on a single 
date under a state law. 

The point in question is that of tax 
accrual. The statute allows, with cer- 
tain exceptions, deductions of taxes 
paid or accrued within the taxable 
year. When a lien attaches to property 
for the taxes assessed thereon, the date 
of such a lien is the date of the accrual 
of the taxes. 

No such lien accrued on the prop- 
erty in question, and since it made its 
return according to scientific account- 
ing principles and pursuant to the re- 
quirement of the Public Service Com- 
mission of West Virginia by charging 
against income earned during the tax- 
able period the expense incurred in 
producing such income, the deduction 
was accordingly proper and deductible 
as such for income-tax purposes. 


Insurance Premiums 


Of interest to executives, officials 
and accountants is the case of a tax- 
payer, a selling agent for two textile 
mills which are heavily indebted to his 
partner and to a bank. In order to 
maintain the partnership and his liveli- 
hood, the taxpayer had to guarantee 
the accounts of the two mills. In mak- 
ing this guarantee, the taxpayer as- 
signed a life insurance policy to the 
bank and named his partner as bene- 


ficiary in certain other policies. The 
taxpayer paid the premiums on these 
policies, and deducted the amount of 
the premiums from his income. The 
Comissioner disallowed the deduction, 
ruling that no deductions are allowed 
for premiums paid on policies when 
the taxpayer is directly or indirectly 
a beneficiary. 

Thus, with the premium payments 
not deductible, only when and if the 
two mills discharge their debts will the 
taxpayer he relieved of his guarantee. 


Taxpayers Forum 


A taxpayer leased banking quarters, 
along with banking equipment and fix- 
tures, in an office building owned by a 
national bank. He also became man- 
ager of the building. The lease was for 
five years, during which time taxpayer 
paid an annual rent, and received com- 
pensation for his services as manager. 
All expenses and maintenance costs 
were paid by lessor, which was entitled 
to all revenues from the bank building. 

Is the taxpayer lessee justified in 
making a deduction for depreciation 
of the office building, the banking fix- 
tures and equipment?—J. C. L. 

No. The taxpayer is merely the les- 
see. Only the owner of the property is 
entitled to a deduction for depreciation 
of leased property. 


Are wages paid in this country to 
aliens who intend to return to their 
native countries subject to the Federal 
payroll taxes?—L. H. 

The wages paid to aliens employed 
in this country are taxable just as 
though they were citizens. 


Are the amounts expended for dam- 
ages, court costs and attorneys’ fees 
in settlement of a judgment for 


personal injuries caused by taxpayer’s 
automobile while being driven by his 
minor son, deductible?—V. A. Q. 
Thev are not deductible. 


Sorry. 











lPlour 


COPY HOLDER 
LAMP 


for your 
EFFICIENT 
SECRETARY 


It saves her time and her 
eyes. [It’s a handsome addi- 
tion to the office or recep- 
tionist’s desk. 


One of 200 Models 


Impressive lamps for the 
private or general office. 
Leaders in style and light- 
ing efficiency for 59 years. 
Sold by your electrical or 
office equipment dealer. 


FARIES MFG. CO. 
8. Robert Schwartz Div. 
1016 E. Grand Ave., Decatur, 11. 


artes Lamp 
LEADERS IN STYLE AND 
LIGHTING EFFICIENCY SINCE 1880 














TWA TRAVEL 


4 OY BOE SD 






ORDINARY TRAVEL often means days 
en route ... valuable time lost from 
business... high-priced meals...tipping. 


VIA TWA—You cut travel days to hours! 
No tipping. Meals aloft are free! 


COMPARE: Chicago to New York—not 
16 hrs. but 4! Fare, $44.95. New York to 
West Coast—overnight! Fare, $149.95. 
Round trips, 10% off. With time so pre- 
cious, YOU CAN AFFORD TO FLY! 


Phone Travel Agent or TWA for rates anywhere 
Transcontinental & Western Air, Inc. 

Kansas City, Missouri F-10 
Send Free Booklet about TWA's direct serv- 
ice to both World's Fairs with stopovers at 
Grand Canyon, Boulder Dam—or anywhere 
en route! 








Name. 





Address. 
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City 
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ROUTE OF THE (~= 


Sunny Sada re Trae 








COLUMBIA 


COLUMBIA 


SYSTEM 


GAS & ELECTRIC 
CORPORATION 


The Board of Directors has 
declared this day the following dividends: 





Cumulative 6% Preferred Stock, Series A 
No. 52, quarterly, $1.50 per share 
Cumulative Preferred Stock, 5% Series 
No. 42, quarterly, $1.25 per share 
5% Cumulative Preference Stock 
No. 31, quarterly, $1.25 per share 
payable on November 15, 1939, to holders of 
record at close of business October 20, 1939. 

How .anp H. PELL, Jr. 


October 5, 1939 Secretary 
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THE ADVANCE 


GUARD OF PLENTY 


Mile after mile along the Norfolk 


and Western Railway they are 
drawn up in formation—at attention 
. . ». THIS ADVANCE GUARD OF 
PLENTY .. . these sturdy shocks 
of corn . .. mute evidence that 
this country shall not want! Farmers 
throughout the nation report that all 
crops are record ones. Billions of 
bushels of produce must be carried 
to market, safely, economically, 
swiftly. The Norfolk and Western 
Railway and other railways are 
ready. There will be no delay: trains 
will move on schedule. Come what 
may this fall and winter, there will be 
sufficient motive power and rolling 
stock to meet any emergency! 


The Norfolk and Western Rail- 
way operating between the Midwest 
and the Virginias and Carolinas and 
between the North and the South 
will cooperate with other railways in 
maintaining an adequate national 
transportation system. 
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“The Power to Tax.... ” 


CONGRESSIONAL sentiment is beginning 
to take note of the fact that current 
taxes on the automotive industry are 
pitched too high to return the maxi- 
mum yield. 

This applies particularly to the taxes 
of all forms—local, state, Federal— 
which fall directly upon the car owner 
as operation charges. 

Assuming a general revision of the 
peacetime tax structure in the regular 
session—or at least a beginning in that 
direction—prevailing rates on motors, 
parts, accessories and fuels surely will 
be re-examined with a view to obtain- 
ing greater revenue from lower rates. 
In other words, Congress is beginning 
to realize that average annual taxes of 
approximately $40 a year per car are 
conceivably in restraint of trade! 
(Gasoline taxes alone average 30% of 
retail selling price before taxes.) 

This condition long has beca recog- 
nized in the industry, principally be- 
cause automotive research established 
several years ago, through a question- 
naire on optional gadgets, that a price 
increase of 4.1% on a $600 new car 
would knock off approximately 20% of 
the estimated potential market. 

Authoritative figures before the in- 
terim Joint Committee studying tax 
revision proposals reveal some inter- 
esting highlights concerning the auto- 
mobile industry’s tax load and the im- 
portant place of the motor car in the 
whole American business picture. 


$4.438 TAXES PER WORKER 


In 1938, General Motors paid, in all 
forms, taxes aggregating $450 for 
every employee on the payroll. B. F. 
Goodrich paid $365 per worker. Tim- 
ken-Detroit Axle paid $243. Sun Oil 
paid $2,581 per employee, Pure Oil 
$4,438, and Standard Oil of Indiana 
$3,257. 

High automobile taxes always have 
been based on the theory that the 
higher incomes should carry the load. 
This hoary theory neglects the fact 
that two cars out of three today are 
purchased in families enjoying income 
of $3,000 a year or less. 


It also neglects the fact that more 
cars are purchased by families with 
less than $1,400 annual income than 
by families with $6,500 and over. All 
the income groups above $3,000 a year 
buy only 38.5% of the cars. 

Lower taxes on the man behind the 
wheel might give impetus to a real 
peace recovery over the long term, for 
the automobile industry normally ac- 
counts for about 85% of the U. S. 
gasoline consumption, 82.6% of rub- 
ber, 68.7% of plate glass, 53% of 
malleable iron, 51% of upholstery 
leather, 18% of lumber, and 10% of 
cotton. Among the fabricated metals, 
the industry uses 20% of the steel, 
30% of nickel, 26% of lead, 17.4% 
of aluminum, 14.8% of copper, 14.1% 
of tin, and 6.5% of zinc. 

Obviously, any tax revision which 
promised to stimulate motor demand 
might be a real contribution towards 
sustained industrial recovery all along 
the line. 


LITERALLY TAXED TO DEATH 


Lower mileage costs through lower 
taxes also would be a boon to agricul- 
ture. Dirt farmers operate about 20% 
of all the passenger cars and 26% of 
all the motor trucks on the American 
road system. 

On average, all forms of motor tax- 
es, including production and operation 
levies, equal roughly 22% per year of 
the current value of all the motor 
vehicles on the highways. Any prop- 
erty which is fully consumed by taxes 
within five years is being literally 
taxed to death. 

In some states where gasoline taxes 
are above the national average, the 
average Car owner pays in taxes dur- 
ing the average car life of seven years, 
21/3 times the average value of the 
car itself! 

Lower taxes on this great industry 
easily might prove a key to substan- 
tial re-employment, for one out of ten 
persons. gainfully employed in_ the 
United States gets his pay, directly or 
indirectly, from the automotive indus- 
try. —LAWRENCE SULLIVAN. 
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Companies of every sort and size 


vce BELL SYSTEM TELETYPEWRITER SERVICE 





The advantages of teletypewriter 


service are as varied as business 
itself. In flashing specifications to 
a milling plant .. . speeding orders 
between branches of a brokerage 
house .. . rushing shipments from 
warehouse to outlet .. . and serv- 
ing a legion of other needs, the 
accuracy and speed of typing 
by wire save minutes, money and 


misunderstandings. 





A national Teletypewriter Direc- 
tory lists thousands of businesses 
that use this service. Teletype- 
writer Exchange Service may 
prove practical and profitable for 
your business. A Bell System rep- 
resentative will gladly help you 
analyze your present communica- 
tion set-up. No obligation. Call 
him through your near- 


est telephone office. 
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Sensational Dodge-Built Cab-Over-Engine 
HIGHLIGHTS NEW 17,-TON LINE... 


HIS year, a 3-minute checkup will 

show you actual proof of Dodge 
Superiority in 1%-Ton Trucks! More 
power! More capacity! With a still big- 
ger “‘edge” in extra-quality features than 
even the greatest Dodge Trucks of “ue 
past! New safer “Sealed-Beam” head- 
lamps available...new advanced frame 
construction...new rugged ‘‘velvet 
smooth” clutch...new “easy to get in 
and out” Cab-Over-Engine... literally 
dozens of points of Superiority! And 
yet it’s LOW-PRICED! 





Not only in 1%-ton trucks, but throughout 
the complete line for 1940 you will find 
Dodge value outstanding over all competi- 
tors. And why not? Dodge went all across 
America asking thousands of truck buyers, 
“What do you need in a truck to fit your 
job?” The famous Dodge truck engineering 
staff, ablest in the industry, was given a free 
hand to add every worth-while advancement 








to the fine-truck features that have won 
Dodge the reputation for quality leadership. 
We honestly believe these new 1940 Dodge 
trucks will fit your job better...do your haul- 
ing more economically ...than any trucks ever 
available before. All we ask is that you get 
a Show-Down of Dodge against any other 
truck before you invest your money. Easy 
Budget Terms. See your Dodge Dealer. 


Tune in on Major Bowes Original Amateur Hour, Columbia Network, Every Thursday, 9 to 10 P. M., E.S.T. 





